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ADJUSTING CLEARING RELATIONS BETWEEN TRUST COMPANIES 
AND ASSOCIATED BANKS OF NEW YORK CITY 


HE experiences of 1907 demonstrated clearly and forcibly the necessity 
of establishing some permanent basis of co-operation between the 
trust companies of New York City and the Associated Banks. The 

trust companies acquitted themselves, individually and collectively, in a 
manner which reflects only credit upon their management and the character 
of their resources. But they were at a distinct disadvantage and the general 
situation was aggravated by the fact that the trust companies exercised no 
clearing facilities and, therefore, could not command the agencies of relief 
afforded the members of the Clearing House Association. The creation of 
a voluntary organization among the foremost trust companies only em- 
phasized the need of a permanent plan of association. 

The New York Legislature of 1908 enacted a series of twenty distinct 
amendments to the laws governing the State banks and trust companies. 
These measures included a cash reserve for Manhattan trust companies of 
15 per cent. against demand deposit liabilities and of 10 per cent. for Brook- 
lyn trust companies not maintaining Manhattan branches. The reserve re- 
quirements of trust companies of the State, outside of New York were also 
definitely fixed. But a few months prior to the enactment of these laws a 
resolution was passed by the New York Clearing House favoring the adop- 
tion of some rule to admit trust companies to clearing privileges upon an 
equitable basis. A number of the leading members favored the admission 
of trust companies to full membership on a basis of 15 per cent. cash reserve 
as required by the new law. It developed, however, that State banking in- 
terests were opposed to admission of trust companies unless they increased 
their cash reserve to 25 per cent. The Clearing House then formally passed 
a rule, now in force, permitting trust companies to become members by 
keeping the requisite 25 per cent. cash reserve, or IO per cent. more than 
required by State law. To this the trust companies naturally and properly 
objected, with the result that the banks and trust companies were no nearer 
a compromise than before the fall of 1907. 

Confronted by this arbitrary Clearing House requirement, the trust 
companies had no other alternative than to consider an association of their 
own or devise some plan, acceptable to the Clearing House, by virtue of 
which they would be enabled to secure clearing facilities. They received 
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a stimulus in this direction through the recommendation made by Clark 
Williams, the State Superintendent of banks, in his last annual report. 

There has been a growing sentiment among officers of trust com- 
panies and National banks to create a basis for adjustment of these 
differences. A number of informal conferences have recently been held 
form, if it is presented to the Clearing House Association, this plan will be 
between ‘the presidents of a number of the leading trust companies identified 
with the Associated Trust Companies organization called into life during 
the panic of 1907, to render relief to those institutions which were subjected 
to the most severe trial. A definite plan was under discussion and it was 
but recently, owing to a premature publication, that any public knowledge 
was obtained that efforts were being made in this direction. This proposi- 
tion is to organize a State bank, in which trust companies shall accept stock 
based upon the amount of their capital and surplus, and to qualify for direct 
membership in the Clearing House. The function of this bank is to conduct 
primarily and exclusively the clearing of checks for trust companies and like- 
wise to facilitate the exchange of coupons. 

The rules of the New York Clearing House provide that a bank must 
be in existence one year before it is qualified for admission, and then only 
after receiving a three-fourths vote of the members in favor of the applicant. 
The proposition for a State bank to perform the exclusive function of clear- 
ing agent for trust companies is designed to meet these requirements and 
calls for no disturbance of the present relationship between trust companies 
and banks in which balances are carried. It may be, that, after additional 
conferences and a thorough discussion of the purposes and functions of the 


proposed State bank, a number of changes will be necessary. In its final 
form, if it is presented to the Clearing House Association, this plan will be 
a logical and fair basis by which a repetition of the difficulties of 1907 will be 
avoided. 


Certainly, there are strong and convincing arguments to be advanced in 
favor of early action and a spirit of concession between the representatives of 
the Clearing House banks and the trust companies. A speedy solution 
would be the admission of trust companies to direct membership upon the 
cash reserve basis now called for by the statutes. In the light of subse- 
quent events, it must be admitted that there was no just cause for the 
precipitation of runs on trust companies. Every trust company in New 
York City which suspended, save one, which had been organized but a few 
months, has reopened for business. The progress made by these reorganized 
trust companies has fully justified the most sanguine expectations. More- 
over, the trust companies as a whole have not only recovered the ground they 
occupied before the panic from the standpoint of deposits, but they are to- 
day stronger and more ably administered than ever before. The laws 
enacted during 1908 have placed the trust companies and State banks of New 
York upon the highest possible standard. Considering that the National 
banks of a central reserve city keep the reserves of thousands of banks of 
the country, it may be justly stated that the 15 per cent. cash reserve main- 
tained by the Manhattan trust companies places them in a position equally 
as strong and resourceful as the National banks. The trust companies of 
New York City now have aggregate deposits of $1,167,914,400, as compared 
with $1,341,725,400 total deposits of the associated banks. 
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THE TRUST COMPANY NECESSARILY A STATE ORGANIZATION 


COL, F. H. FRIES 


President Wachovia Loan & Trust Company, Winston-Salem, N. C. 


HE question of nationalizing trust companies is not only a broad and far 
reaching one from the trust company standpoint, but it involves a constitu- 
tional question of great public importance, as to the sovereign rights of 

the United States, to establish a corporation that is not needed by the Federal 
Government nor demanded in the furtherance of its needs. 

The right of the Federal Government to establish National banks was fully 
discussed and settled when the several United States banks were first established 
and the present National Banking Act was regularly passed by Congress, all of 
which statutes have since been reviewed and affirmed by the courts. 

The constitutional right, however, to establish corporations that are not nec- 
essary nor “demanded by the exigencies of the nation” has not been passed upon 
and does not seem permissible, in the light of the judicial decision rendered: by 
the Supreme Court when passing upon this question, which was in substance 
that, “the power of establishing a corporation is not a distinct sovereign power 
or end of government, but only a means of carrying into effect other powers 
which are sovereign.” 

The Federal Constitution is strangely silent upon this subject of granting 
corporate powers. It enumerates the power to lay and collect taxes; to borrow 
money ; to regulate commerce; to declare and conduct a war; to raise and sup- 
port armies and navies and to enact all laws which shall be necessary and proper 
for carrying into execution the foregoing powers and all other powers voted 
by this Constitution, in the government of the United States, or in any depart- 
ment thereof. Chief Justice Marshall in delivering the opinion of the court in 
the leading case in this line of decisions says, “That a corporation must be 
considered as a means, etc.,” “to be employed only for the purpose of carrying 
into execution the given powers.” “If a corporation may be employed indis- 
criminately with other means to carry into execution the powers of the Govern- 
ment, no particular reason can be assigned for excluding the use of a bank if 
required for its fiscal operations.” He also uses this strong and rather remarkable 
expression, “All those who have been concerned in the administration of our 
finances, have concurred in representing the importance and necessity; and so 
strongly have they been felt, that statesmen of the first class where previous 
Opinions against it had been confirmed by every circumstance which can fix the 
human judgment, have yielded those opinions to the exigencies of the nation.” 

It appears from this opinion of Chief Justice Marshall that the court was 
trying to fit the Constitution to “the exigencies of the nation,” which at that 
time was in sore need of more adequate banking facilities, a more stable cur- 
rency and greater credit, and that the United States bank was needed as a means 
for the Federal Government to carry into effect powers which were considered 
sovereign and expressly permitted. It further appears that it was this necessity 
of the Federal Government that caused the ablest statesmen of the time to yield 
to the advocates of the measure. It was not the province of the Supreme Court 
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to pass upon the necessity of the case, but the importance and necessity urged by 
those concerned in the administration of our finances must have appealed more 
or less to the court and were no doubt the means-of securing a decision that has 
greatly enlarged the powers of the Federal Government under the Constitution. 

The necessities of the case again appealed very strongly, when the present 
National Bank Act was passed, for we learn “that President Lincoln in his mes- 
sage recommending the National Bank Act gave the fundamental reason therefor, 
that a safe and uniform currency would at once protect labor against the evils of 
a vicious currency and facilitate commerce by cheap and safe exchanges.” 

We do not propose to discuss the question as to whether the United States has 
the power to pass such an act as a means of carrying into effect the powers which 
are sovereign, but to present the idea that neither the Government nor the people 
are so circumstanced that this power should be exercised in creating National 
trust companies. * 

At the time the several United States banks were formed, there were com- 
paratively few banks, the facilities for financing the Government needs were 
limited, the circulating medium was more or less unstable, the exigencies of the 
nation were such that the formation of National banks was really a means of 
carrying on the business of the general country and as such they have been 
used by the Federal Government. 


One can conceive how, in order to establish a stable currency or medium of 
exchange, the general government might feel constrained to create a National 
bank as a means to secure the desired results, or even, if necessary, strengthen 
the credit of the Federal Government, but when these ends are attained, there 
is nothing left for accomplishment through either the National banking system 


or the trust company, that is of general necessity or public concern that would 
require Federal action in this line. 

On the contrary, the loaning of money, the buying and selling of bonds, 
the acting as executor, administrator, guardian, trustee, assignee or agent, are 
not functions that can be employed by the Federal Government as a means to 
any sovereign power, and the reasons for granting such power would be just as 
applicable, or even more so, to the manufacture of army and navy supplies, or the 
chartering and operation of the railroads, telegraph lines or telephones, or the 
conduct of any business that might cheapen or improve any or all materials used 
by the Government. 

For the Government to create corporations for purely business purposes, or 
for carrying on the functions of a trust company, would take from the States 
the most sacred rights, that are still retained by them, and forever weaken the 
power of the State to a condition of impotency that would leave practically 
nothing obtainable in that line that would not be of Federal origin. This condi- 
tion of affairs would be most serious in its results and land our country most 
surely into the columns of paternal governments. 

It would rob the people of the right to control their own corporations through 
State courts and gradually deaden the incentives for independent action that has 
ever stimulated the American people to the intelligent and vigorous management 
of their own concerns. Each State has its own, and in some cases it own pecu- 
liar laws, that govern the management and final distribution of property and these 
laws are based upon business conditions, traditional ideas, or natural causes 
that often render such laws peculiarly applicable to one State, that does not 





TRUST COMPANIES 267 


apply to another, and for these reasons, if for no other, the State should and I 
believe will for all time demand the sole right to control such property. 

The various trusts that are peculiarly the business of the trust company to 
care for, are created under the severai State laws and are directly under State 
control. Take, for example, the position of trustee, guardian, administrator or 
executor, where the State courts issue the letters of administration and at once 
assumes control of the property through the trust company as its servant or 
agent, passing upon bonds, demanding accountings, and, if necessary, requiring 
the final distribution of the property according to the laws of the State in control 
of the same; the State courts have complete and ample jurisdiction and are 
supreme. 

Should the Federal Government create National trust companies, the ques- 
tion would at once be raised as to the jurisdiction of the courts; they would of 
necessity be under Federal control and the Federal courts would gradually gain 
more and more jurisdiction, which in proportion to its influence would control 
the property. 

The National Government has absolute control of the property in the Dis- 
trict of Columbia and the territories and therefore it has chartered and has con- 
trol of the trust companies located there, but when it extends this right, to cover 
property controlled by the States, it invades a field just as sovereign and just 
as sacred, which is the property rights of the States. 

The trust company is peculiarly a State institution, its sphere of action is 
confined to business operations that are of a private nature, it manages affairs 
that are personal, not public, and in no instance do its functions appeal to any 
one for Federal control. To relinquish the rights that the respective States now 
enjoy over private business and property is to destroy forever the fundamental 
idea upon which our country is founded and would throw away the safeguard 
of our democratic form of government. 


TRUST COMPANIES CONTINUE TO MAKE REMARKABLE GAIN 


A summary of the combined statements of condition rendered April 28 by National 
banks and trust companies exhibits the very remarkable gains in deposits and total re- 
sources which the trust companies of leading cities are credited with. In New York 
City the increase in deposits of trust companies brings the aggregate close to the total of 
deposits represented by the Associated Banks. The weekly statement of May 8 gave the trust 
companies of New York a grand total of $1,167,914,400 deposits as compared with $1,392,- 
770,800 reported by the Clearing House banks on the same date. This showing is espe- 
cially significant in recalling the low point of trust company deposits of $647,530,100 Feb- 
ruary 8, 1908. The previous high point in trust company deposits on June 4, 1907, amount- 
ing to $1,017,813,344, is exceeded by $150,000,000 in the latest official statement of April 28. 
Eighty-seven trust companies of New York reporting to the State Banking Department 
show that their resources on April 28 were $1,581,955,800, as compared with $1,540,430,110 
on March 24. 

In Boston the trust companies show considerably larger gains than National banks 
during the past year. In Chicago the trust companies and State banks reported total 
deposits April 28 of $387,164,000, exceeding the $386,391,000 reported by National banks by 
a slight margin. In Philadelphia the trust companies have made exceptional advances dur- 
ing the past year even considering the record gains made during the previous years. In 
Pittsburg the trust companies excel previous records. St. Louis trust companies also make 
a similar showing of growth. Despite the prevailing abnormally low money rates it is 
especially interesting to be able to state that the earnings of trust companies compare 
favorably with recent years. These figures serve to show not only the growing popularity 
and success of the trust companies, but testify to the confidence which is reposed in them. 
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CERTAIN POINTS OF TRUST COMPANY USEFULNESS 


RICHARD REESE 


Treasurer of the Equitable Guarantee and Trust Company, Wilmington, Delaware 


HE importance of the part that the modern trust company plays in the 
world of finance and in the affairs of individuals cannot be overestimated. 
Since its inauguration in 1822, at which time the first trust company had 


its powers granted by act of Legislature, the development of the trust company 


throughout the country has been very rapid, and in point of usefulness it occu- 
pies a position peculiarly its own. Although banking is one of its most prom- 
inent features, it is in a class apart from banks by reason of its fiduciary powers 
which no bank can have except by a special act of Legislature, and by changing 
its name by adding the word “Trust” to designate its newly acquired function. 
lo many persons the trust company means only a place to deposit money against 
which checks may be drawn, or, in other words a bank. To others—for instance, 
the man who keeps his checking account in a National or State bank—the trust 
company is possibly thought of only as acting in a trust capacity, while as a 
matter of fact it serves both equally well and to the person of large means 
it is perhaps a more desirable depository because it not only can and does serve 
him in many ways during his life, but also after his death in acting as executor 
of his wiil and trustee of his estate, thus continuing a service begun during 
its client’s lifetime and for this reason perhaps more intelligently carrying out 
the provisions of his will. It does not necessarily follow from this, however, 
that a well managed trust company cannot carefully and successfully carry out 
the provisions of any person’s will, whether a former client or not, provided 
that instrument has been properly drawn, and in this connection the trust com- 
pany offers another valuable service, viz.: that of the preparation of wills of per- 
sons who desire to name it as executor or trustee, or both, for a will not prop- 
erly prepared sometimes defeats the very purpose for which it was made, and 
it is, therefore, desirable that counsel of high order be consulted in preparing 
to dispose of one’s estate in accordance with one’s wishes, and such counsel is 
always at the command of a good trust company. 

In the present age there are men of means whose occupation or inclination 
make it desirable that their investments should be looked after by some one 
who will make it his business to do that one thing and do it well. Take, for 
instance, the man who has to devote his time to managing some large commer- 
cial enterprise, producing sufficient revenue to allow its owner to invest his sur- 
plus in good stocks, bonds, or real estate. He probably has not the time to 
devote to the collection of interest from these latter sources. Likewise the 
man who has had a fortune left him or the man who spends much of his time in 
travel. To each of these the trust company can be of inestimable value in per- 
forming the duties necessary to collect and remit the income so arising, or if 
desired, to re-invest it to the best possible advantage consistent with safety. It 
is a decided benefit to have one’s funds invested by a trust company because the 
matter is not left to the judgment of any one man. In all well regulated trust 
companies, such things are acted upon by a committee of three or more well- 
trained men appointed by the president, and whose appointment is confirmed by 
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the board of directors. These men consider investments from all possible 
viewpoints and get information from outside and disinterested sources. When 
they have finally decided that a security has sufficient merit to warrant invest- 
ment therein, their conclusions are placed before the board and if they meet 
with the approval of that body, are confirmed and the investment made. This 
method insures safety as far as it is possible to do so with expert knowledge 
and painstaking care, and while the rate of income may not be as great as 
if the individual had made the investment upon his own judgment, the prob- 
ability is that the principal is much more secure. While a trust company 
should not undertake to guarantee the absolute safety of an investment, the judg- 
ment of the men who make it their business to invest trust funds or funds ot 
individuals is a reasonable assurance that the soundness of the security may be 
depended upon. 

In the matter of floating municipal loans, a trust company can be of great 
value to the city or town in which it is located, and there are many instances 
on record where a local trust company has paid a higher price for the bonds of 
its home city than is offered by bond houses that make a specialty of dealing in 
municipal securities, thus giving the city more money and keeping the interest 
paid on the city’s bonds in circulation at home instead of having it go to some 
other town, and thereby proving a distinct loss. Unfortunately, however, this 
useful function of a trust company is not always recognized by the “powers 
that be” as it deserves. When a financial institution, either trust company or 
bank, does its home city the honor to outbid others for its loans, it would seem 
only proper that the proceeds of the loan should be deposited with that insti- 
tution, but this class of justice frequently goes astray. 

The banking branch of the trust company’s business is a great convenience 
to every one who has money to handle in any amount and deposit accounts are 
always welcome whether they be large-or small. Every one who has a bill to 
pay should have a checking account. 

It is not only a good thing because of the ease and saving of time in pay- 
ing bills by checks written at one’s desk and sent out by mail, but it insures 
an unquestionable acknowledgment of the payment of an account by the en- 
dorsement of the creditor on the check when it is presented for payment, and 
eventually returned to the depositor when his pass book is balanced or his ac- 
count current rendered at the end of each month. This service not only allows 
the depositor the privilege of paying accounts or remitting sums locally, but 
it gives him the benefit of the trust company’s connection with large centers in 
this country and abroad, through which he can exchange his check for the trust 
company’s draft on New York, which is accepted in all parts of North America, 
or for a draft on any point in the Old World to which he may wish to send 
funds. 


The labor involved in handling small accounts is quite as great as that in 
handling large ones, and to emphasize the value of this service to the depositor, 
we would cite an instance that has recently come to our attention Where a cer- 
tain bank makes a charge of one dollar a month for handling deposit accounts 
with an average balance of less than $200. In most places, however, the small 
account is welcomed because as “great oaks from little acorns grow” so do large 
accounts frequently result from small beginnings. While the person of mod- 
erate means may and should have a deposit account the person of large means 
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must, and his business is always sought after, and is usually given to the insti- 
tution that he considers gives him the best service. The trust companies suc- 
cessfully compete with the banks for this class of deposits, which fact is in itself 
evidence of the value of the trust company as a depository. 

The payment of interest on all deposits is another attractive feature of trust 
company banking, and at the rate usually paid—two per cent. per annum—a de- 
posit account resolves itself into an investment yielding about the same rate of in- 
come as a Government bond, and at the same time is a more liquid asset. A higher 
rate of interest on deposits subject to check cannot be paid with absolute safety, 
because in following out its policy of conservatism in its investments the trust 
company cannot realize a sufficiently high rate of income to allow it to pay a 
greater rate on deposits in justice to its stockholders who are entitled to a fair 
rate of dividend on their investment. In order to pay more to the depositor, 
the company would have to take greater risks in using other people’s money, 
which would clearly be a reprehensible thing to do and unfair to the depositor 
as well as the stockholder. 

These are some of the more important features of the service rendered by 
a trust company, but there are others that are by no means unworthy of notice. 
Among them may be mentioned the renting of safe deposit boxes for valuable 
papers and there is nothing that relieves worry over the safe keeping of a 
bond, mortgage, insurance policy, deed, or shares of stock so much as the knowl- 
edge that they are stowed away beyond the reach of burglars or fire, in a well 
guarded steel safe to which you alone hold the key. 

There is, too, the real estate department, whose clerks will relieve you of 
the troublesome tenant and his many wants, collect the rent, sell your property 
if you so desire, or buy a house for you if you need one. If you are going 
abroad, the trust company will issue you a letter of credit or traveler's cheques, 
to furnish you with funds wherever you may be, and which may be paid for 
when issued or when you return. In the latter event proper collateral must be 
deposited to secure the payment of drafts drawn. Money may be borrowed on 
mortgages or on promissory notes properly secured by collateral, or otherwise 
payable on demand or after a certain time. 

Finally, there is the library of the company, where may be found the daily 
and financial papers, quotations on all classes of securities, books on all finan- 
cial subjects, telephones, and writing materials for correspondence or memo- 
randa, all at the service of the patrons of the modern trust company, whose 
officers and clerks are always ready and willing to give the benefit of their ex- 
perience and ability to those who ask it, and especially to those who favor their 
institution with their financial business. 


PROTECTIVE TRUST COMPANY LEGISLATION ENACTED IN PENNSYLVANIA 


The Governor of Pennsylvania on April 22 approved the act ‘passed by the Legis- 
lature, prohibiting the misuse or misapplication of the word “trust”’ as part of a cor- 
porate title, thereby making this provision a law 


NEW YORK TRUST COMPANIES TIME EXTENSION 


Governor Hughes has signed the amendment giving trust companies of New York two 
years’ additional time in which they may sell stock held in other financial institutions in 
excess of 10 per cent. of the capital of such other corporation. 
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SECURITY UNDERLYING RAILROAD MORTGAGES 


H. C. NICHOLAS 


HE large number of railroad receiverships in 1908 has served to draw the 
attention of investors generally to the character and terms of railroad 
mortgages. The mortgage of a railroad need not be in any particular 

form. It may be in the form of a deed of trust to trustees for the benefit of the 

bondholders, or it may be a mortgage made directly to one or more bondholders. 

Mortgages of railroad companies, however, are almost invariably in the form 

of trust deeds with a power of sale. The holders of the bonds secured by rail- 

road mortgages are often very numerous and scattered all over the world. The 
bonds are made negotiable, so that they may be conveniently disposed of in the 
market, and the bondholders accordingly do not remain the same from year to 
year, but are continually changing. The intervention of the trustee to take and 
hold the mortgage title for the benefit of the creditors, and to represent them in 
the enforcement of the provisions, is almost a necessity, in view of the magnitude 


Re 


of the bond issues and the extent to which the bonds are distributed. Through 


_—— 


the intervention of the trustee the mortgage is in effect a contract between the 
corporation making it and all persons who may become holders of the bonds 
secured by it, and they are entitled to the same benefit they would have if made 
parties to the deed. Of recent years trust companies have usually been selected 


eee 


as trustees instead of individuals whenever the law of the State where the 





property is situated will permit of such selection. The advantages of trust 
companies as trustees are numerous; they do not die, and the large amount of 























financial business they daily transact provides them with the machinery for such 
purposes. During the early history of the railroads it was usual to expressly 
state in the mortgage that the trustee was to be held harmless under all cir- 
cumstances. While trustees are still usually unwilling to assume any large 
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responsibility, the courts have held that the trustees are liable for any gross 
negligence on their part or on the part of their employees. The trustee, when 
he accepts the trust, undertakes something more than the receipt of his pay. 
He is bound to use reasonable care in seeing that the property is not wasted or 
destroyed. Many bondholders rely upon the trustee to protect them, and when 
it is considered that the trustee alone has a standing in court to protect or en- 
force the mortgage security, and that the bondholders have no such standing, 
except in exceptional cases, it is right that the trustee should be held to an active 
and rigid performance of duty. The duty of a trustee is an active one, especially 
after default in the mortgage. It is his duty to move when the occasion requires 
and not let a part of the bondholders act for him. If on default in interest he 
allows a part of the bondholders to use his name in foreclosing, and other bond- 
holders are injured thereby, the latter may hold the trustee liable in damages. 
The character of prior lien and first mortgage bonds is generally known and 
they do not call for any extended discussion. The large railroad systems of to- 
day have been formed through the consolidation and absorption of a large num- 
ber of companies. In the majority of instances these older and smaller com- 
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panies had bonds outstanding when the control of the property was acquired 
by a larger system. Such bonds are known as prior lien bonds and are, of 
course, a first mortgage on the property of the company which has been ab- 
sorbed. Prior lien bonds are often secured upon roads which have become an 
important and essential part of a larger system, and which are worth many 
times the amount they are bonded. The bonds of the United New Jersey Rail- 
roads are an illustration of one of the very strongest of prior lien bonds. The 
nucleus of this company was the Camden and Amboy, one of the oldest and, 
since the early days of railroads, one of the most important lines in the United 
States. The Camden and Amboy with the Philadelphia & Trenton, and the New 
Jersey Railroad and Transportation Company is now the main line of the Penn- 
sylvania Railroad between Philadelphia and New York, without doubt one of the 
most important pieces of railroad track in the world. Since 1880 the Pennsyl- 
vania Railroad has spent more than $20,000,000 in cash in improvements to the 
lines of the United New Jersey Railroads. For a quarter of a century the bond- 
holders of the company have had the felicity of seeing their property develop into 
one of the most lavishly constructed and perfectly-equipped railroads in the world, 
without a dollar of additional obligation on the part of the company. Prior lien 
railroad bonds of this type are among the most absolute safe investments that 


can possibly be secured. As prior lien bonds were issued many years ago, they 


usually bear interest rates as high as 6 and 7 per cent., but they always sell at a 
premium which greatly reduces the return upon the investment. 

In a developing country like the United States, the demand for additional 
capital is almost continuous. During the growth and expansion of a railroad 
it is generally necessary to bond every mile of road as it is constructed. As the 
traffic on this new mileage has not become stable, the company usually has, to 
pay a high interest rate upon this loan. In the course of its development the 
railroad has to create other bond issues, note issues and equipment trust obliga- 
tions. Most of these loans are created with the idea of being refunded as soon 
as the earnings of the company have become stable and it has developed a sub- 
stantial credit. As soon as the system has attained this position it usually creates 
a blanket mortgage upon the system as a whole. This mortgage is often called 
a first mortgage, because it is the first mortgage made by the consolidated com- 
pany upon the entire system. As a matter of fact, such a mortgage is usually 
a first mortgage upon only a comparatively small portion of the mileage of the 
company. Usually there are prior lien bonds outstanding covering almost the 
entire system, and which take precedence of the blanket or general mortgage. 
To strengthen the position of this first general mortgage of the consolidated 
company, a provision is often inserted in the mortgage—that the prior lien 
bonds shall not be extended at maturity, but shall be refunded through an issue 
of the first general mortgage bonds, a sufficient amount of the bonds to refund 
the prior liens being expressly reserved for that purpose in the mortgage. In 
this way the new mortgage of the system will eventually become, through the 
gathering in and refunding at maturity of all the prior liens and temporary ob- 
ligations of the company, an absolute first mortgage upon all or nearly all of the 
mileage of the consolidated system. New York Central, Southern Pacific, Chi- 
cago, Milwaukee & St. Paul, Chicago, Burlington & Quincy, and the Chicago, 
Rock Island & Pacific Railway are among the companies which have issued re- 
funding mortgages of this character. 
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Provided a company has reached a position where it possesses a broad and 
substantial credit, the creation of a general refunding mortgage is usually ad- 
vantageous financing. Owing to the manner in which the railroad developed, the 
consolidated company finds that it has outstanding a miscellaneous assortment 
of securities—prior lien and junior bonds, short-term notes and equipment obli- 
gations—nearly all of which bear a high rate of interest. Owing to its improved — 
credit, a railroad is often able to create a general refunding mortgage, bearing a 
comparatively low rate of interest, and, through the refunding of its high interest 
bearing securities, greatly reduce its fixed charges. In addition to simplifying the 
finances by providing for the refunding of the different classes of securities at 
maturity, provisions are usually inserted in these general mortgages to provide 
the company from year to year with sufficient capital to make necessary improve- 
ments and betterments. Usually the mortgage provides that the company can 
sell every year a certain amount of the refunding bonds, and use the proceeds in 
improvements and for general corporate purposes. Owing to the refunding 
of high interest-bearing bonds with bonds bearing a lower rate of interest, a 
company is often able to provide the necessary funds for improvements and 
betterments without increasing the total fixed charges of the company. 

This refunding of high interest-bearing securities has resulted in greatly 
strengthening the position of the leading railroads of the country. WUuring 
the early days, when capital in this country was scarce, railroads like St. Paul, 
Chicago & Northwestern, New York Central and Illinois Central issued bonds 
bearing as high as 7 per cent. interest. During recent years these companies, 
so. greatly has their credit improved, have been able to float bonds bearing only 


3% per cent. interest. This is virtually the same as cutting the interest charges 
of the company in half—as the interest charges at 3% per cent. on $200,000,000 


would be the same as the interest on a bonded debt of only $100,000,000 at 7 per 
cent. This must be taken into consideration in gauging the present position of 
the railroads. A railroad to-day which has a funded debt of $50,000 or $60,000 
per mile may, from the standpoint of fixed charges, be capitalized more con- 
servatively than a company which thirty years ago had a funded of only $30,000 
per mile. And, as a matter of fact, it is only the ability of the company to 
meet its fixed charges in which the bondholders are interested. As long as the 
company can easily meet its fixed charges no concern need be felt over the 
principal of the debt, as the company will easily be able to refund the mortgage 
at maturity with a new bond isstte bearing the same or a lower rate of interest. 
It is the fixed charges instead of the bonded debt per mile, therefore, which 
is a most accurate guide to the value of a bond as an investment. Indeed, 
owing to the extensive changes which have occurred in the railroad industry aur- 
ing the last few years the item of bonded debt per mile, considered alone, is 
practically without value in determining how conservatively capitalized a com- 
pany may be. The bonded debt per mile of the Union Pacific is, for instance, 
in round numbers about $60,000, while the bonded debt of the Atchison is about 
$29,000. As these two companies occupy to some extent similar territory, it 
would seem at first glance that Union Pacific was not as conservatively capitalized 
as Atchison. As a matter of fact, these figures of bonded debt per mile are 
valueless as a guide to the liabilities imposed upon the mileage under opera- 
tion. The bonded debt of the Union Pacific, for instance, includes bonds which 
were issued to purchase nearly $200,000,000 of Southern Pacific, New York Cen- 
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tral, Illinois Central and other securities. To reckon the liabilities on the mile- 
age of the Union Pacific alone, without taking into consideration the many mil- 
lions of dollars’ worth of securities which it~owns, is obviously ridiculous. 
From the bonded debt per mile must be substracted the value of the investments 
per mile, while the difference will represent the net bonded debt per mile. There 
is hardly a single important railroad company in the country which does noi 
own in its treasury valuable securities of other companies, and the value of 
these investments must be considered in figuring the capitalization per mile of 
the company. 

Refunding bonds, provided they are issued by a company which is con 
servatively capitalized, and provided that the issuing of the bonds is subject to 
conservative restrictions, are usually a safe and desirable investment. While 
the direct lien upon mileage is generally small when the mortgage is first created, 


the position of the bonds continues to grow stronger and stronger as the prior 


lien bonds mature and are refunded. The terms of a refunding mortgage 
should be studied carefully, and the different purposes for which the bonds can 
be issued should be carefully considered—what proportion of the bonds will be 
used strictly for refunding purposes, what proportion will be available for im- 
provements and betterments, and what proportion will be available for general 
corporate and other purposes. 


RAILROAD BONDS 


The bond market during the month of April continued to reflect the broad volume 
of buying and absorption of securities that has been in evidence for the past six months. 
Semi-speculative and convertible issues reached new high levels, the old “seasoned” 
issues were quickly taken as they appeared in the market generally at advancing prices, 
and the large stock of recently issued bonds, such as Chicago, Burlington & Quincy 
General Mortgage 4s, Norfolk & Western Divisional 4s, Illinois Central Refunding 4s, 
Baltimore & Ohio, Pittsburg, Lake Erie & West Virginia 4s, etc., was greatly reduced 
by heavy buying on the part of investors and institutions. 

Probably it has been characteristic of every rising bond market that many dealers, 
large and small, in participating in new syndicates obligate themselves to a greater 
extent than is justified by their distributing power, in the hope that they will be able 
to sell at a profit in the open market the bonds allotted them. In spite of the good 
outside demand and the steady absorption of these new issues, it developed that the 
“Street” had a considerable portion of them and hesitated about making further com- 
mitments. This caused a temporary halt in the advancing prices of these securities, 
but it is an evidence of the great absorptive capacity of the present bond market that 
this surplus stock has been. so rapidly reduced during the past month or two that at 
the present writing there is probably a smaller supply of bonds being carried by deal- 
ers than at any time during the last six months. 

The principal railroad financing during April was the issuing by the Michigan 
Central of $10,000,000 Debenture 4% bonds, which were offered at 95 and interest, and 
the announcement by the Chicago, Burlington & Quincy Railroad that they would 
purchase a number of their Divisional Mortgages in exchange for the General Mort- 
gage 4s of 1958. Should this offer be accepted by the holders of these issues, it will 
leave only two classes of bonds on the Chicago, Burlington & Quincy Railroad—the 
Illinois Central Division First Mortgage 3%s and 4s and the General Mortgage 4s of 
1958.—From Fisk & Robinson Bulletin of Investments. 


Education of the general public as to the trust functions and usefulness of a modern 
trust company-is one of the prime needs of the day. 





TRUST COMPANIES 


CHICAGO-—-THE CONVENTION CITY AND ITS MAGNIFICENT NEW 
BANK AND TRUST COMPANY BUILDINGS 


IXTEEN years have elapsed since the American Bankers’ Association 
S held its last annual convention in Chicago and delegates marveled at 
the wondrous, though transient beauties of the famed White City. 
During the years which have elapsed, the same enterprise and aggressive 
spirit which rendered possible the World’s Fair, again manifested itself in 
the construction of another great white city, this time composed of titanic 
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buildings, piercing the clouds, and of massive, artistic structures solely dedi- 
cated to the business of banking and trust company work. Unlike the “Court 
of Honor,” which is now cherished only in memory, the great bank and. trust 
company buildings, composing the heart of Chicago’s financial district, and re- 
flecting the tremendous growth and brilliant achievements of this “City of 
destiny,” are built for not only the present but for future generations. The 


American banker who has, perchance, not revisited Chicago since 1893— 

and they are few in number—will be astonished to say the least by the com- 

plete change in the 

banking and financial 

center. His surprise 

will quickly yield to 

genuine admiration 

when he beholds the 

unbroken line of mas- 

sive bank and trust 

company buildings and 

the palatial looking 

temples of finance 

grouped on Mon- 

roe and Adams streets 

from Dearborn to La 

Salle and adjacent ter- 

ritory. Whether the 

visiting delegate be 

from New York, Bos- 

ton, Philadelphia, or 

from Phoenix, Arizona, 

his sense for the beau- 

tiful in architecture, for 

massiveness and dig- 

nity in construction, 

will be equally stirred 

by surveying the in- 

terior banking quar- 

ters, as, for example, 

the capacious First Na- 

tional Bank, the splen- 

FIRST NATIONAL BANK BUILDING OF CHICAGO did banking forum of 

the American Trust & 

Savings Bank, with the successful mingling of what is ornate and dignified ; 

the impressive rotunda of the Northern Trust Company, with its wide 

galleries stretching upward; the solidity of the Merchants’ Loan & Trust 

Company quarters; the admirable appointments of the Central Trust Com- 

pany, the Commercial National Bank, the Corn Exchange National Bank, 

etc. Each institution has architectural attractiveness of its own, all of which 
convey an impression of artistic perfection. 

Most of these new banking structures have been but recently completed 

and the next-annual convention of the American Bankers’ Association, Sep- 
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tember 13 to 18, will practically be the occasion of a number of house- 
warmings. The Corn Exchange sixteen-story building at La Salle and 
Adams streets was completed last August. The Commercial National Bank 
building, which was but recently completed, is one of the largest of the kind 
in the country. The American Trust & Savings Bank and the Northern 
Trust Company have occupied their magnificent new buildings but a few 
years. In anticipation of the great assembly of thousands of bankers from 
all sections of the country, every bank and trust company will keep “open 
house” and make special preparations for the entertainment of the visitors. 
in the completeness of every detail in equipment of the various departments. 


PARTIAL VIEW OF THE NEW AMERICAN TRUST AND SAVINGS BANK BUILDING 


the variety and high degree of perfection of office system and department 
administration, the Chicago banks will afford the visitors special opportuni- 
ties for instruction. 

But aside from the magnificence of theif buildings and appointments, the 
banks and trust companies of Chicago offer to the banking fraternity of the 
entire country many important and valuable object lessons, not only in the 
up-to-date manner of conducting business, but the completeness of the 
Clearing House system, the development of the co-operative principle and 
the harmonious division of business as well as functions. There is. no hos- 
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tility between competing banks and trust companies. The same principle of 
separating National bank and trust company functions introduced by the 
First National Bank in the organization of thé First Trust & Savings Bank 
prevails in a more or less formally recognized way between other banks and 
trust companies. There is the Merchants’ Loan & Trust Company, with its 
wealth of historical interest as Chicago’s oldest bank and distinguished per- 
sonnel; the Northern Trust Company, with its highly organized trust depart- 
ment and reputation in fiduciary matters; the American Trust & Savings 
Bank, with its excellent organization; the Illinois Trust & Savings Bank, 
with its great prestige as a savings institution; the Central Trust Company 
of Illinois, with its splendid management, and the Western Trust & Savings 
Bank, all leading factors in the exceptional prestige which Chicago has 
achieved as a center of modern trust company activity and development. 
There is in Chicago no breach between banks and trust companies as in 
New York. The trust companies, as a matter of policy and sound banking 
conception, maintain a high average of reserve, comparing favorably in this 
respect with the National banks. The clearing of exchanges and items be- 
tween banks and trust companies is conducted on a scientific and expeditious 
basis. The possibility of banking failures, due to mismanagement or in- 
competency, is reduced to a minimum because of the application of the sys- 
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HOME OF THE CENTRAL TRUST 
COMPANY OF ILLINOIS 


NEW BUILDING OF THE CORN 
EXCHANGE BANK OF 
CHICAGO 


THE NEW NORTHERN TRUST COMPANY BUILDING 
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tem of independent banking ex- 
amination and supervision exer- 
cised through the Clearing 
House. There is an independent 
examiner with a corps of quali- 
fied assistants to keep a finger 
constantly on the pulse, and so 
thoroughly organized that any 
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symptom of irregularity is im- 
mediately detected and the dis- 
order is either stamped out or 
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adjusted during incipiency. Since 
Chicago initiated this system St. 
Louis, Kansas City, San Fran- 
cisco and other cities have fol- 
lowed its example. Failures, 
such as the Walsh affair and the 
Stensland defalcation, are render- 
ed practically impossible because 
of this control. There is, per- 
haps, no city in which banking is 


conducted upon a higher plane NEW COMMERCIAL NATIONAL BANK 


than in Chicago. BUILDING OF CHICAGO 

Although the combined Na- 
tional bank, State bank and trust company power of this city has increased 
enormously during the past decade, the temptation to indulge in speculation 
or syndicate operations, whenever offered is strictly discountenanced. Wall 
Street chills and fevers are not contagious so far as the bank and trust 
company affairs of Chicago are concerned. As the second greatest city 
of the country, situated in the heart of the great agricultural and producing 
States, Chicago exerts a rational, steadying influence upon the nation. This 
is due not so much to its great importance commercially, but to the wisdom 
and clear-minded character of its bankers and financiers. They are making 
their influence a factor in the discussion of currency reform; they presented 
a solid front against the deposit guaranty fallacies and the iniquitous postal 
savings bank proposition. In all banking reforms they are foremost. 

On April 28 the combined reports of Chicago National and State banks, 
including trust companies, showed aggregate deposits of $773,556,000, of 
which the National banks carried $386,391,000, and the State banks and trust 
companies $387,164,000. Their exceptionally strong cash position is shown 
by the fact that on this date the total cash resources were $283,368,000, of 
which the National banks had $154,770,000, and the State banks and trust 
companies $128,507,000. Savings deposits totaled $156,543,966. Comparison 
with reports during the past year and 1907 shows how completely the effects 
of the panic have been annulled. 


It is a foregone conclusion that the forthcoming Chicago convention will 
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s 


be more largely attended by 
bankers than any previous 
assembly because of the 
favorable geographical loca- 
tion. The Executive Coun- 
cil of the American Bankers’ 
Association, at the recent 


spring meeting at Briarcliff 
Manor, N. Y., discussed 
plans for the convention pro- 


gram which promises to be 

ILLINOIS TRUST AND SAVINGS BANK one of exceptional interest. 

BUILDING The Trust Company Section 

and the Savings Bank Sec- 

tion will also doubtless have a full attendance. The social features of the con- 

vention will be planned by the local entertainment and reception committees 
on a liberal scale. 


INTERIOR OF THE ILLINOIS TRUST AND SAVINGS BANK 
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NEW TRUST COMPANY LAWS ENACTED IN WISCONSIN 


N May 20 the House of the Wisconsin Legislature passed Bill No. 
485-S, amending the statutes relating to banks and banking, by add- 
ing a new sub-chapter pertaining to trust company banks. This 

measure was recently passed by the Senate, and with the signature of the 
Governor, therefore, becomes a law. 


During several years past the trust company interests of Wisconsin 
have made representations to the State Legislature, pointing out the un- 
duly restrictive character of the laws under which trust companies are 
organized and conduct their business. At the last session of the Legisla- 
ture a bill was presented designed in a measure to overcome these ob- 
jections and define the proper functions to be exercised by trust companies. 
This effort to secure relief was defeated by the united opposition of the State 


banks. The latter have maintained a powerful organization with a member- 
ship of over 600, wielding exceptional political influence, as against only 
eleven organized trust companies in Wisconsin, which have no permanent 
association. 

As a result of various conferences between representatives of the trust 
companies and State banks, a so-called compromise trust company bill was 
submitted to the present Legislature. But it again was evident that the 
opposition to proper and fair trust company laws was active. This bill was 
withdrawn, and after a number of further conferences, the amended substitute 
bill, No. 485-S, was offered and passed the Senate recently. In the House a 
two-thirds vote is required to pass any amendment to the banking law. 

The controversy has been over the right of the trust companies to re- 
ceive any deposits whatever under the present or old law, which forbade 
trust companies to do “a banking -business,” but gave them the right to 
borrow money, to issue notes or debentures therefor and to pay interest 
thereon. The trust companies in this State have heretofore received savings 
deposits and issued certificates in ‘spite of continual protests on the part of 
the banks that trust companies, paying smaller taxes and having practically 
no banking restrictions, were encroaching upon the banking business un- 
‘fairly, if not unlawfully. 

The amended bill, No. 485-S, is the result of protracted conferences be- 
tween the Executive Council of the Wisconsin Bankers’ Association and 
leading representatives of trust companies in the State. It repeals entirely 
the old trust company law and adds to the State banking law a new sub- 
chapter pertaining to what are designated in the title as “Trust Company 
Banks,” but which, by a peculiar contradiction in the bill, are forbidden to 
call themselves “banks” and prohibited from doing a banking business. 

The bill provides the same reserve for trust companies as is required of 
State banks, 15 per cent.; it taxes the trust companies the same as banks 
and makes them subject to the same examination as banks by the Commis- 
sioner of Banking. They are permitted to receive only time deposits, pay- 
able at a future date, but not within thirty days, and are not permitted 
to loan on personal notes or commercial paper or on any obligation secured 
only by such. They are required to keep all deposits separate from all other 
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funds and invest them separately and in case of insolvency or liquidation all 
investments made therefrom shall be primarily liable and used to pay deposi- 
tors. 

Trust companies organized under this new division of the banking law 
are not permitted to use the word “bank” in their title, but must use the 
word “trust.” They will be allowed to have but one office for deposit and 
shall not establish branches. They are not permitted to pledge any of their 
securities as collateral for any obligation issued on account of deposits, as 
heretofore. Stockholders of trust companies are placed under the same 
double liability as the stockholders in banks and, in fact, all the provisions 
and restrictions of the State banking laws applicable to trust companies are 
extended to cover them. 

Trust companies heretofore organized are permitted to continue their 
existence under the new law by filing a certified copy of a resolution accept- 
ing its terms on or before February I, 1910, or may surrender their existing 
charters and reorganize under the new act in the same manner as State banks 
are organized, except that no incorporation or filing fee shall be required. 

The effect of the new law will be to make it impossible for the trust 
companies in this State to encroach upon the commercial banking business, 
but, although hedged about as they are by new and unusual restrictions; 
limitations and penalties, they become by virtue of this law undoubtedly 
much stronger competitors of the banks than they ever were for that class of 
deposits to which they have voluntarily confined themselves in the past, 
namely, savings and time certificates. 


MEETING OF EXECUTIVE COMMITTEE, TRUST COMPANY SECTION 


The Executive Committee of the Trust Company Section held its annual spring meet- 
ing, in conjunction with the meeting of the Executive Council, American Bankers’ Asso- 
ciation, at Briarcliff Manor, New York, Monday, May 3. All the officers and members of 
the Executive Committee, with but one exception, were present to discuss plans for further- 
ing the work of the organization and outlining a program for the next annual meeting at 
Chicago in September. The officers and Executive Committee members in attendance were: 
President, A. A. Jackson, second vice-president Girard Trust Company, Philadelphia, Pa. ; 
first vice-president, H. P. McIntosh, president Guardian Savings & Trust Company, Cleve- 
land, Ohio; chairman Executive Committee, Oliver C. Fuller, president Wisconsin Trust 
Company, Milwaukee, Wis.; secretary, Philip S. Babcock. Others present were: Edgar 
Stark, vice-president of the Section from Ohio; Herbert A. Rhoades, vice-president from 
Massachusetts; Chas. J. Bell, vice-president from the District of Columbia, and P. C 
Kauffmann of Tacoma, Wash., of the Committee on Protective Laws. 

Secretary Philip S. Babcock’s report showed a satisfactory condition of the Section’s 
affairs. At the date of the meeting the membership numbered 930 as compared with 883 
on May 1, 1908—a gain of 47. The report showed a number of sales of the Compilation 
of Trust Company Laws and also of the bound volume of Proceedings for 1904-1908, inclu 
sive, and a committee was appointed to further facilitate the sale of these volumes, which 
are of great value to all trust company officers. 

The Committee on Protective Laws reported satisfactory progress in the enactment 
of State laws defining trust company powers, safeguarding the title of “trust company” -and 
proper supervision. A considerable number of bills have been introduced in various 
Legislatures at the instance of this committee, upon which favorable action is expected. 

The Committee on Trust Company Forms reported a very general response. to their 
letter asking that samples of forms in use by members be sent to them and further reported 
that these sample forms had been classified and arranged for photographic reproduction 
in book form. The matter of publication was referred to the officers of the Section and it 
is expected that a sample book will be ready for exhibition at the next convention. 





TRUST COMPANIES 


THE IMPRACTICABLE PROPOSAL OF NEW YORK BANKS TO 
HAVE TRUST COMPANIES PAY CHECKS 
IN CURRENCY 


JAMES C. HALLOCK 
Author of “Clearing Out-of-Town Checks in England and the United States "’ 


HE proposal of New York bankers that Clearing House messengers shall collect in 
cash checks and drafts on every outside banking institution in the Borough of Man 
hattan would, if carried out, apply to all but one of the trust companies in Manhattan 

To collect at their counters in actual coin or currency would be a return to rudimentary 
methods. On the other hand, the employment of Clearing House messengers to make such 
collections is the latest idea from London. If the messengers of the New York Clearing 
House were permitted to accept payment in checks drawn on its members, the reform 
would be welcomed. Certainly something should be done that would enable trust com 
panies to receive and pay items on themselves as conveniently as if they were members 
of the Clearing House. 
At present only one trust company in Manhattan pays its checks at the 


Clearing 
House through a member. All the other trust companies in this Borough pay 


Over tne 
counter,” as it is called. There was a time when fifty banks in New York City paid only 
“over the counter.” That was before the establishment of the Clearing House in 1853 
History repeats itself in this matter, but not exactly. We have now the Clearing House, 
which not only banks but also trust companies may join, on equal terms, as members or 
so-called “non-members,” which clear through members. No trust company has ever been 
a member, but nearly all in Manhattan have been “non-members.” Sooner or later, how- 
ever, becoming dissatisfied with this or that rule of the Clearing House, every one ex 
cept the Manhattan Trust Company has ceased to be even a “non-member.” Thus, all these 
trust companies are out of the Clearing House, not of necessity, but from choice. Now, 
as every member of the Clearing House daily presents to it checks on other members for 
collection and receives from it checks for payment, the business is two-sided, credit and 
debit. All the trust companies still deposit with members checks on city banks for collec 
tion through the Clearing House. And the banks thus let them transact the credit side 
of their account as if they still cleared both sides through the banks. So the trust com 
panies, though nominally out, are partly in the Clearing House as much as ever and enjoy 
this service without paying for it as formerly 

The so-called payment “over the counter” of trust companies is not that of the olden 
time when New York banks were supposed to pay one another over the counter. For 
years before the Clearing House was established the banks tacitly agreed to demand pay 
ment of each other only once a week, on Fridays. On that day the payment was actually 
made over the counter in bags of gold coin, $5000 in a bag, with an extra bag for any 
number of thousands under five. They always paid in even thousands. The trust com- 
pany payments “over the counter” to city banking institutions are made daily in any amount 
of dollars and cents and not in gold or currency, but in checks drawn on Clearing House 
banks. These checks are collected through the Clearing House, unless given to an insti 
tution that deposits with the bank drawn upon. In other words, though items on these 
trust companies are brought to their counters, they pay not over the counter but through 
the Clearing House. This is interesting. Through a member they clear all items due 
from city banks, through the same member they pay all items due to city banks, using the 
Clearing House for the whole credit side of their accounts, and for the settlement of 
their debit side, and this without being “non-members,” without paying $1000 apiece 
annually, as such “non-membership” would cost them, without asking leave of the Clearing 
House Association, and, worse than all, without losing deposits, which, on the contrary, 
have gained so prodigiously that they aggregate almost as much as all the deposits of the 
Associated Banks: an exasperating situation that these New York bankers propose to re- 
lieve by demanding of all the trust companies in Manhattan but the “non-member” real 
payment over the counter, as follows: 

“Under the proposed arrangement, all of the banks that are members of the Clearing 
House Association, when they send their exchanges to the Clearing House in the morning, 
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will also send all checks and drafts drawn on banks and trust companies in the Borough 
of Manhattan that are not members of the Clearing House. The manager of the Clearing 
House will give a proper receipt to each bank for the items so delivered to the Clearing 
House, and all items will be endorsed payable to the ‘New York Clearing House Associa- 
tion.” As soon as these items are received at the Clearing House, they will be imme- 
diately sorted out by the proper force of employees and listed in total for each institution 
outside of the association. 

“The Borough of Manhattan will be divided into districts, and not later than 10.30 
o'clock every morning, by messengers employed by the Clearing House, and under bond. 
making the rounds in pairs, these items can be presented for payment to the respective 
institutions upon which they are drawn. 


Inasmuch as the checks so presented for collec- 


tion will not be large in amount, and since under the new reserve law the trust com 


panies are obliged to keep in vault 15 per cent. in cash and the State banks 25 per cent. in 
cash, no hardship can be brought about, it is believed, by the Clearing House demanding 
cash for these items. 


“Any checks that were not good, wrongly endorsed, or irregular, could be immediate! 
returned to the Clearing House, so that by one o’clock all these collections should be in 
the hands of the Clearing House, and by two o’clock the amounts in cash due each one 
of the Clearing House banks for the collection of these items, could be put in proper en 


velopes and called for by a messenger, who would receipt for the same, as well as for any 
returned items. Thus at the close of each day the Clearing House books would be bal 
anced and the money returned to the Clearing House banks.” 

In plain English it is proposed that the Clearing House shall make a daily run on 
trust companies for cash and set the mercantile community in all parts of the city day by 
day an ever-recurring example of demanding coin.or currency from banking institu 
tions, in preference to checks drawn on the Clearing House banks themselves. How would 
such a policy react upon the city banks? In the first place, the trust companies would go 
to the banks and draw the cash to pay the Clearing House. They would draw more than 
they needed, so as not to be caught without a sufficient supply. The banks could not refuse 
to cash checks on themselves, so that the trust companies would have a practically un 
limited fund of coin, coin certificates or currency to draw upon. One thing is certain: 
such a contest between two great groups of banking institutions in one city, drawing coin 
and currency from each other to pay each other, would not last for ever, or perhaps long, 
if it ever began. 

Such conflicts are seldom beneficial to either side. It is better to establish amity and 
good will. Experience teaches this. On February 11, 1903, the Clearing House Associa- 
tion decided that a trust company to remain a “non-member” must, on and after June 1, 
1903, keep a cash reserve of five per cent., to be increased to seven and one-half per cent. 
on and after February 1, 1904, and to ten or fifteen per cent. on and after June 1, 1904, as 
fixed by the Clearing House Committee. This action caused all but three of the trust 
companies in Manhattan to retire from “non membership,” and apparently defeated its ob- 
ject. But after the financial panic of 1907 the banks in 1908 carried their point through the 
Legislature, which, however, refused to accede to their new demand of a 25 per cent. re- 
serve for the trust companies of New York City. Notwithstanding the requirement of a 
15 per cent. cash reserve in their vaults the trust companies have increased their deposits 
more than ever. There is a Spanish proverb, “Where they give blows, they get blows.” 

Nearly five years ago 1 worked out a modus vivendi which was published in Trust 
Companies for December, 1904, and August, 1908. It is simply for the trust companies 
of Manhattan and Brooklyn, to open in the vicinity of the New York Clearing House on 
Cedar: Street, a common room, central office, or Trust Company Exchange, where items 
on any or all of the companies could be presented at some convenient hour in the morning, 
(also in the afternoon, if it is desired) and where each bank’s messenger presenting items 
would later be paid for all items not returned. Payment would be made by the manager 
of the office in a single draft on a Clearing House bank, and the details can be so ar- 
ranged that all trust company items received one day by any city banking institution would 
be paid the next morning through the New York Clearing House as effectively as if all 
the trust companies were members or “non-members.” It is an inexpensive plan that the 
trust companies themselves can carry out at any time and that would at once put an end 


to this talk of requiring trust companies to pay New York banks in currency. 
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THE COMMODITIES DECISION AND IMPROVEMENT IN BUSINESS 


he present financial situation in the United States has been rendered unusually inter- 
esting by reason of the extraordinary developments that have arisen affecting security 
values and trade conditions. The long looked for decision of the United States Supreme 
Court touching the validity of the commodities clause of the Hepburn law has established 
for all time the right of a coal carrying road to own stock in a mining or producing com- 
pany. Until the ruling was rendered the greatest confusion existed as to whether a coal 
road was prohibited by law from such ownership of stock in a mining corporation, and the 
securities of such properties, which rank among the most valuable in the railroad list, were 
adversely affected by the uncertainty which prevailed in the minds of investors. As soon 
as the status of these properties was clearly defined, however, the market advanced sharply 
and all of the coal stocks rose to the highest level of the year and in some cases to the 
highest point ever touched. Following the handing down of this decision on the 3rd of 
May, the whole market broadened, and while the public was not heavily interested in the 
speculation, most of the active shares advanced above the basis touched even in the boom 
period of 1906. The shares displayed wonderful strength at this high level, one factor of 
great significance being the ability of the market to absorb all the stocks that were offered 
without serious price recessions. Even the speculators for the decline in resorting to 
various tactics to depress the market have made relatively little headway since scarcely 
any stocks have been pressed for sale. In most cases all those who have gone short of 
the market have been forced to pay a higher price to get back the securities sold lower 
down. The speculation has been in unusually strong hands and because of the abnormally 
low rates for both call and time money the professional traders have been able to conduct 
their campaign with the aid of very small carrying charges. While this advance has 
carried some shares to a very high level, we believe that most of the rise has been justifie 
by the very definite improvement in basic conditions. (From Knauth, Nachod and Kihne 
May Investment Letter.) 





RECENT IMPROVEMENTS IN THE PREPARATION OF MUNICIPAL 
BONDS 


We have had frequent occasion to urge upon municipalities the advantages of having 
their bonds issued under adequate safeguarding conditions and to mention in this connec- 
tion the Columbia Trust Company of this city, which is unremitting in the effort to safe- 
guard the interests of communities issuing bonds and of investors purchasing this class of 
securities. The municipal department of the trust company, under the management of Park 
Terrell, has lately made marked improvements in engraving methods, producing bonds 
equalled in appearance only by the best steel engraving, and taking to prepare but a fraction 
of the time required for steel work. For instance, a recent issue of Amsterdam, N. Y., 
bonds was completely engraved and finished by means of these improved methods within 
three days. 

Another improvement is an “underlying tint’ composed of some distinctive design, 
such as the letters forming the corporate name of the issuing municipality; which is printed 
from metal plates (on that part of the bond sheet which is afterward to be covered with the 
engraved text of the bond) in an inconspicuous color, which, nevertheless, will photograph 
black, the result being that when an attempt is made to photograph the bond the lines of 
the text are so blended with those of the “underlying tint” as to make them entirely illegi- 
ble. This is the most effective device yet employed for the prevention of duplication by 
photography, and its introduction and use in the preparation of municipal bonds reflects 
credit on the Columbia Trust Company, whose advances in this field, by introducing one pro- 
tective feature after another, are bringing about a revolution in the issue of public obli- 
gations, the value of which movement Ties both in the confidence which conservative in- 
vestors feel in bonds so carefully safeguarded and in the not inconsiderable protection 
afforded to public credit by making forgery so difficult as to be impracticable. 
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THE QUESTION OF INTEREST RATES ON DEPOSITS 


Necessity of a Conservative Policy Emphasized by Recent Events 


In an exceedingly interesting and timely 
address, delivered by Clark Williams. the 
New York State Superintendent of Banks, 
at the annual banquet of the Rochester 
Clearing House Association, April 28, a 
strong, convincing appeal is made to the 
members of the banking fraternity to adhere 
steadfastly to a conservative policy in the 
payment of interest rates on deposits. Mr. 
Williams reviewed the experiences of 1907 
and cited a more recent suspension in this 
State to substantiate the conclusion that per- 
manent banking success is predicted upon 
strict avoidance of excessive rates for de- 
posits. 

The address, informally delivered, is so 
general in its application that we reproduce 
herewith the wholesome arguments present- 
ed: 

“We find in our State system, and doubt- 
less it is found in other States as well, a 
return of public confidence and, as you are 
bankers, I will measure it to you in the fol- 
lowing terms. Between August and Decem- 
ber, 1907, the State institutions of general 
deposit, banks and trust companies, lost 
$400,000,000 of deposits. Since then they 
have not only regained the loss of the $400,- 
000,000 of deposits but have added $200,000,- 
000 to that amount. And, gentlemen, there 
is just one thing left upon my mind and in 
my heart—I shall not burden you with such 
an argument as we have deemed advisable 
for the purpose of our annual reports to the 
Legislature, I shall only refer to those re- 
ports by saying, that in my judgment the 
most important economic question before the 
bankers of the State of New York to-day. 
is the rate of interest paid on deposits. A 
knowledge of the general conditions through- 
out the State compels the conclusion that 
the greatest offense to economic principles 
and sound banking lies in the payment of 
high interest rates on deposits. That evil 
results from improper competition and an 
unreasoning desire for quantity rather than 
quality. Gentlemen, deposits are still a lia- 
bility and should not be recklessly solicited 
or procured by the offering of high interest 
rates at the sacrifice of safety. In my judg- 
ment the payment of high interest rates is a 
menace to any sound banking institution and 
to the people who may do business with it. 


A savings bank, as we all know, is a semi- 
philanthropic institution; it is created as a 
depository for the savings of the provident 
poor. No one can profit by its operation, 
properly, but the depositors themselves. The 
restrictions laid upon savings banks by the 
statutes are such as to require the safest 
possible investment, and the statute also con- 
templates the largest possible return to the 
depositor consistent with sound banking; 
so in the discussion of the rates savings 
banks should pay, we must keep those funda- 
mental facts in mind. But what is the con- 
dition at the present time regarding savings 
banks in the State of New York? We find, 
by a comparison of deposits with the per- 
centage of surplus which our savings banks 
have laid away from year to year, a most 
remarkable diminution. It would be profit- 
able, but I shall not take your time for the 
purpose, to read to you this comparison, as 
it is shown year after year. I shall only 
refer to it, however, in this way. On Jan- 
uary I, 1890, the percentage was 17 per cent. 
of surplus to deposits; 1891, 15 per cent.; 
1892, 14 per cent.; 1896, 13 per cent. In 
each year there was a decrease from 17 per 
cent. down to 1907, when it was only 7 per- 
cent., and in 1908 by the operation of amorti- 
zations it went back to seven; so that there 
was a steady reduction from 17 to 7 per 
cent., from 1890 to 1909. 

Considering the investments which savings 
banks may properly make under the statute, 
I asked the president of a savings bank, 
with fifty to sixty millions of deposits, to- 
day, if he knew of any securities investment 
which he could properly make which would 
net him the paying rate, or four per cent., 
and he said “No.” In Buffalo, they once 
raised their rate from 3% to 4 per cent. | 
asked what happened to his mortgage ac- 
count. He said the mortgages written at 4 
per cent. were raised to 41%4; those written at 
4% were raised to 5. The inevitable result 
is to throw the burden upon the borrower. 
We should not forget that the savings bank 
is a creation for the benefit of the deposi- 
tors; it is an agency in the community to 
enable the funds therein deposited to be 
profitably used in the community as far as 
possible. I am willing to make a prediction, 
so far as savings banks are concerned. I 
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will predict that, within the year, instead 
of there being twenty-four or five banks in 
the State paying 3% per cent., there will be 
only twenty-four or five paying at the rate 
of 4 per cent. * * * 

We will leave the savings bank, gentle 
men, and remind you that there seems to 
have been an encroachment upon their pre 
rogatives. There is no economic analogy 
which warrants a trust company or a bank 
of discount paying a four per cent. rate, 
because a savings bank pays at that rate 
The institutions are absolutely different. 
The savings bank with its limitation of 
$3,000 in deposits from a single interest, 
serves a class that it is not contemplated 
should be served by a trust company or a 
bank of discount, so there is no reason why 
the competition, which is apparent, should 
exist, but, gentlemen, we cannot stop there, 
we all know it does exist and we must meet 
that issue. 

The trust companies are supposed to serve 
another class of the community and we may 
characterize them, properly, as the deposi 
taries of the provident rich, meaning by that 
that they should accept as deposits amounts 
in excess of those handled by savings banks 
and it is quite proper for the trust compa 
nies to pay a reasonable rate of interest upon 


such deposits. But, gentlemen, at four per 
cent., what reasonable investment can you 
make? What is the cost at your four per 
cent. rate, when you add to it your expenses 
and when you take into consideration your 
required reserve; what is the price that your 
money costs you? The bankers of Rochester 
understand this situation and I believe they 
should be given great credit for saving 
themsel If it were not for the fact that 
you are wealthy and that they are conserva 
tive bankers, I could conceive of a most un 
fortunate condition of things in your midst, 
because of the payment of this four per cent 
rate. It seems you made investments con 
servatively and are satisfied with the small 
pickings that result. But is that sound bank 
ing, gentlemen; and should it be? Argu 
ments are unnecessary, I believe, to show you 
that the higher the rate paid the greater the 
inducement for less safe investments. 

I have just had a peculiar experience to 
justify my judgment in this matter during 
the last few days. I have visited the city of 
3inghamton and there is a defunct trust 
company, with three millions of deposits 
and two millions, seven hundred thousand 
dollars of those deposits were at four per 
cent. It is the duty of the Superintendent of 
Banks to endeavor to rehabilitate an insti- 
tution which comes into his possession be- 


cause of failure, but, gentlemen, in this case 
it is an absolutely hopeless task for there is 
no one outside of Binghamton, apparently, 
and certainly no one inside of Binghamton, 
who wishes to buy the good will of an insti 
tution which has collected its deposits from 
people outside of that city who have not the 
same pride in the maintenance of the institu 
tion that the people of Binghamton would 


have; who have been attracted solely by the 
| 


4 per cent. interest rate and are doing their 


business by mail. Gentlemen, the 
a 


tive banke« of Binghamton do not see 
any institution can make money on a 
per cent. interest payment basis. Therefore, 
[ shall be compelled to hold that institution 
until we have liquidated it down so far as its 
assets will permit. Sixty per cent. of th 
deposits of the Binghamton trust company 
were deposits made there solely on account 
of the four per cent. rate and, gentlemen, 
it is my conviction that the people who put 
their money into an institution solely with a 
view of obtaining the rate of interest paid 
are the poorest depositors that a financial in 
stitution can possibly have. 
s *« ¢ * ©« « = 8 

As I said of the savings banks, so I say 
of the trust companies and banks of dis 
count; I believe that the policy of each in- 
stitution should lie, absolutely, with its board 
of directors. I believe that the board of di 
rectors should determine this question for 
themselves, without coercion. And I als 
believe that if the bankers of the city of 
Rochester, in their board rooms assembled, 
determined to reduce their rate of interest to 
3% per cent., it will be an evidence of con 
servatism that will appeal to the people of 
this city and State and it will be to the ad- 
vantage of every corporation adopting this 
policy; and I also believe there will be a 
corresponding reflection upon the institu 
tions that do not follow it. And, gentle 
men, I am most sincere when I say that ] 
shall be very glad, yes I shall deem it my 
duty, to support to the last degree the bank 
ers of the city of Rochester who do adopt 
the more conservative course. * * *” 


* 


Savings Bank Advertising that Pays 


John Ring, Jr., advertising manager of 
the Mercantile Trust Company of St. Louis, 
has contributed a valuable and instructive 
article, appearing in a recent issue of Prin- 
ters’ Ink on Savings Bank Advertising. The 
subject is treated in a practical manner and 
is descriptive of methods which produce ac 
tual results. 
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GEORGE E. FLEMING 


Recently Promoted to the Position of Third Vice-President of the Union 
Trust Company of Washington, D. C. 
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PRACTICAL LEGAL POINTS FOR BANKERS* 


VIRGIL M. HARRIS 
Trust Officer Mercantile Trust Company of St. Louis 


It has been said that a man’s mistakes 
are measured by his station in life; if this 
be true, then those made by bankers are 
fraught with serious consequences, for 
they are the pillars of strength in every 
community; their public 
trust, and their work materially affects the 
best interests of the commercial world. 
What I have said to other conventions 
of bankers, I now say to you, and it is 
this: that the law is not an exact science, 
nor is medicine or theology, for the best 
physicians in the land tell us that there 
are in all materia medica only a few rem 
edies which can be relied upon; and the 
religious denominations are divided into 
hundreds of sects following doctrines or 
opinions of as many philosophical or theo- 
logical teachers; nor can the law be com 
mercialized, for with the evolution of the 
sciences and commerce, it is ever chang- 
ing and ever shifting. Nothing is ever de- 
cided until it is rightly decided. 
However, there are some principles and 
decisions of 


business is a 


every-day importance to 
bankers, which are comprehensible to lay- 
men and fairly well settled by our courts, 
and it is with some of these that I shall 
now deal. 

(The subjects discussed are given be- 
low, with an outline of what stated 
concerning each.) 


was 


1. The Proposed New Laws: 

(a) An act to punish derogatory state- 
ments affecting banks. 

(b) An act to punish the giving of 
checks or drafts when the person so giv- 
ing shall not have sufficient funds for the 
payment of the same. 

(c) An act fixing the liability of banks 
te depositors tor payment of forged or 
raised checks, and requiring such errors 
to be reported promptly. 

(d) An act to authorize banks to make 
payment to the survivor of joint deposi- 
tors, and also giving the right of access 
to the survivor of joint renters of 
deposit boxes. 

(e) An act to authorize banks to make 
payment of deposit to beneficiary in case 
of the death of the trustee. 


safe 


(f) An act to authorize banks to make 
payment of deposits in trust on trustee’s 
signing and same which 
the deposit was made. 


using words in 

(gz) An act concerning notaries who are 
directors, stockholders, em- 
ployees of banks, 

(h) An act with reference to instru- 
ments payable at a bank; confining the 
authority of the bank to pay to the day of 
maturity. 

These laws merit 
and most of 
the American 


officers, or 


serious consideration, 
them are recommended by 

Bankers’ Association and 
have been adopted in several States; they 
have been presented to our Legislature 
at its present session, and most of them 
have been, or will be, adopted. 

2. Notice: 

(a) There are a variety of notices which 
may affect the banker. 

(b) Of paramount importance is a no- 
tice, in writing or verbally, to the effect 
that funds deposited to the credit of one 
person actually belong to another: upon 
such notice, it is the duty of the bank to 
withhold payment for a reasonable time 
to enable the party giving the notice to 
assert his rights in court. It should be 
kept in mind that the claim must be one 
of ownership and not of debt. It is the 
law of this State, and the general law of 
the land, that, upon receiving such a no- 
tice, the bank is required to hold the funds 
for a reasonable time. It may be asked: 
If such a notice is given by an irresponsi- 
ble person, should it be respected? It is 
sufficient to say that the law will not 
punish a banker for doing that which the 
banker is required to do. 

(c) A notice to stop the payment of a 
check, or notice as to the death of a de- 
positor. Idle rumor and gossip, and news- 
paper notices, do not constitute proper no- 
tice; but it is the duty of every banker 
upon receiving notice by word of mouth, 
or in writing, to act prudently, and it is 
generally best to accept such notice as a 
proper notice. The bank can always pro- 
tect itself by proper action. 

I saw the other day a decision where an 


*From Address delivered before the Missouri Bankers’ Association, at its Annual Convention, May 6, 
1909, St. Joseph, Mo. 








> 


ee ne 


TRUS1 


officer of a bank was at a banquet, and 
there a depositor notified him that he 
wanted payment of a certain check stop- 
ped: the banker forgot to stop payment, 
and the bank was held liable. 

(d) Knowledge by a banker may be no- 
tice; and if he permits a deposit of funds 
in the name of one person, when he 
knows they belong to another, he is lia- 
ble for such funds in a suit brought by 
the true owner. 


3. Paper signed or endorsed “Trustee,” 
“Administrator,” etc.: 

(a) Wherever paper is offered which 
bears a signature of one acting in a fidu- 
ciary character, the scope of the authority 
of such person should be definitely ascer- 
tained before acting upon such paper. 

(b) An administrator never has _ the 
right to borrow money or to sell paper: 
his authority must come from the Probate 
Court. 

(c) An executor may, or may not, have 
power, depending upon the terms of the 
will under which he acts. 

(d) A guardian or curator receives his 
authority from the Probate Court. 

(e) A trustee may be vested with in- 
numerable powers, and they may vary 
greatly in character. The only safe rule 
in dealing with a trustee, is to carefully 
inspect the instrument or decree of court 
whereby he obtains his authority. 


4. Telegraph and Telephone: 

(a) The courts of justice do not ignore 
the great improvements in intercommuni- 
cation afforded by the telegraph and the 
telephone: the natural operation and uses 
of these instrumentalities are facts of 
which the courts take judicial notice: the 
use of electricity has become indispensa- 
ble: conversations conducted through the 
medium of the telephone do not differ in 
their essential character from other com- 
munications: in law they have the same 
legal effect: the instrument merely en- 
ables the parties to carry on conversation 
at a greater distance than under ordinary 
circumstances: the fact that the voice is 
not identified does not render the conver- 
sation inadmissible. 

(b) The telephone should not be used 
in taking acknowledgments or affidavits. 

(c) Notices received by telephone or 
telegraph deserve the same attention and 
consideration as those given in writing 
or by word of mouth. 


- 


5. Dower and Curtesy: 


Dower. The life interest which a sur- 
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viving wife has in the real estate of her 
husband: This interest is the use of a third 
for her life, and attaches at the moment 
of marriage or the subsequent acquisition 
by the husband of the real estate, and 
continues thereafter during the life of the 
wife. 

During the husband’s life, it is inchoate, 
a mere right or possibility, but it is a 
right, however, which the courts will pro- 
tect. The husband cannot deprive her of 
it by conveyance to a third person, or by 
his last will. The law of dower has been 
in force for nearly a thousand years, and 
has always been highly favored: it is an 
old saying that the law favors life, liberty, 
and dower. A divorce granted to the hus- 
band deprives the wife of her right of 
dower, as it does the husband of curtesy. 

Curtsey. The life interest which a sur- 
viving husband has in the real estate of 


his wife: It is a law of great antiquity, 
traces of it being found in the earliest 
English history. Tt birth of a living 


child is necessary to es. blish curtesy: it 
is enough that it lived bv! for a moment 
after its birth. According], . it is said that 
curtesy is due rather to being the father 
of an heir than as widower of an heiress. 
Curtesy extends to the use of the whole 
estate during the life of the husband. 


6. Loans and Collections: 


(a) Loans to corporations should be 
made to such only as have authority to 
borrow, and only for corporate purposes. 
Corporations and partnerships, as a gen- 
eral rule, have no authority to guarantee 
by endorsement, or otherwise, debts for 
the accommodation of others. 

(b) Banks should refuse collections to 
which are attached onerous conditions, 
such as the payment of money upon the 
delivery of a deed which gives a good title, 
or the delivery of a deed if taxes are 
paid, or the payment of money where 
some question of law or some intricacy is 
involved. In the matter of collections, 
the bank should confine itself to the col- 
lection of money, and not assume respon- 
sibilities out of the ordinary. 

In the handling of collections, the gen- 
eral rule and the safe rule, is to send the 
collection directly, and not by circuitous 
route. It is always a dangerous method 
to send a collection to the bank upon 
which it is drawn. 


7. Collateral: 


It is the duty of the pledgee to use 
reasonable care and diligence to make 
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collaterals available, and he is bound to 
use proper exertions to render the col- 
laterals effective. If through his negli- 
gence or wrongful act or omission, the 
collateral is lost, he is accountable and 
liable to the pledgor. 

(a) He must protest paper. 

(b) It is his duty to demand payment 
as the collateral matures. 

(c) It is his duty to collect interest and 
dividends, and to notify the debtor if 
same are not paid. 

(d) It is his duty to foreclose a mort- 
gage, provided he has the power to do so 

(e) If collaterals are worthless, the law 
does not require the doing of a useless 
thing, and under such circumstances, no 
steps need be taken on such paper. 

(f{) Whether the pledgee has used 
proper diligence is a question of fact 


8. Privacy and Silence: 


In banking, as in other vocations, 
silence is often a virtue: if a mistake has 
been made, if an officer or clerk is short 
in his accounts, the prudent course to pur- 
sue, is to keep the matter quiet rather 
than to take the advice of others, unless it 
be your attorney. It will frequently de- 
velop that moneys may be recovered, if 
the matter is kept quiet, while if it be- 
comes public property, this may be impos- 
sible. The relation of the banker and his 
depositor, while not confidential from a 
point of law, should be confidential in 
practice. The nature of one’s account. 
the amount of his indebtedness, or the 
character of his collateral, should be mat- 
ters which are inviolate. The banker 
should disclose this information only upon 
a proper order or in court. 


9. Checks and Receipts: 


(a) A bank is liable for the failure to 
pay the checks of its depositors, when 
there is money on hand for that purpose; 
and the rule is, that the smaller the check 
refused, the larger the damages. Checks 
should be paid in the order in which they 
are presented, and where a number of 
checks are presented through the Clear- 
ing House, the total of which exceeds the 
balance on deposit, the whole number 
should be refused. 

(b) Where the amount of a claim is 
unliquidated, that is to say, where it is 
not fixed or determined to be a specific 
amount by contract, or where a dispute 
has arisen with regard to the amount that 
is due from one party to another and 
the debtor tenders a check to the creditor 


upon which, or in connection with which, 
there is a written statement that the 
check is to be in full settlement, if the 
check is accepted by the creditor and 
cashed, it amounts to a complete accord 
and satisfaction, and the creditor cannot 
thereafter maintain any suit against the 
debtor for any balance which he may 
claim to be due him upon such account. 
But where the amount is fixed and de- 
termined by contract, and is not called in 
question by reason of any disputed off- 
set, the sending of a check for a less 
amount with the statement written there- 
on that it is in full settlement, will not 
amount to an accord and satisfaction, even 
if the creditor collects the check: for, in 
such cases, there is no account stated be- 
tween, nor meeting of the minds of the 
parties, with an intent on the part of each 
to settle a disputed claim; and the accept 
ance of part of the money which is due 
him by the creditor, will not preclude him 
from maintaining a suit for the balance. 


10. Wills and Probate: 


Every man should make his will, and it 
should be done timely and deliberately. 
A prominent legal writer says: “It is 
astounding how frequently from _ indo- 
lence, procrastination, or superstition, 
men will postpone this needful act until 
the last. Some, like old Euclio in Pope, 
with the ruling passion strong in death, 
can not endure the thought of parting 
with their possessions, even post mortem, 
and die intestate. Few testators know 
their own minds, and a death-bed will is 
as sorry a substitute for a carefully pre- 
pared instrument, as a death-bed repent- 
ance is for a well ordered life.” 

I will now close these rather desultory 
remarks; if I have been able to shed any 
light which will be of benefit to you, it 
will be gratifying to me. Samuel War- 
ren, in concluding his great novel, “Ten 
Thousand a Year,” does so with an apol- 
ogv which I borrow: 

“Forgive my many faults and say of me, 

He hath meant well who writ this his- 

tory.” 


Descent and Distribution of Property 


The Detroit Trust Company has issued a 
pamphlet, both attractive and useful, for the 
information it contains. It is on “Descent 
and Distribution of Property of Intestate 
Under the Laws of Michigan.” 
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New York Cily 


The Steady Increase in Trust Company 
Deposits 

The most notable gains and changes 
exhibited in the weekly statements dur- 
ing the past month are attributed to the 
trust companies. The trust companies 
of New York City continue to report 
large gains in deposits. If these ad- 
vances continue at the same ratio for 
several more months the trust companies 
will have the same aggregate as the 
Clearing House banks. The trust com- 
panies on May 8 reported aggregate de- 
posits of $1,167,914,400 and the Clearing 
House banks held $1,392,770,800 on the 
same date, a difference of $224,856,400. 
During the period from April 17 to May 
8, the trust companies gained in deposits 
$55,597,600, of which $26,639,000 was re- 
ported during the week from May 1 to 
May 8. During these four weeks the 
Clearing House banks made a net gain 
of $1,634,500 deposits. 

Important changes are also indicated 
in the amount of loans and investments 
covering the May 1 dividend disburse- 
ment period. The loans and investments 
of trust companies amounung to $1,037,- 
926,700, represented an increase of $41,- 
073,300 since April 17. Clearing House 
banks increased during this period ap- 
proximately $4,500,000. From April 17 
to May 8 there was a slight loss of spe- 
cie by trust companies and a gain in 


legals of $624,100, which offset the de- 
cline in specie. The percentage of re- 
serve varied but fractionally from 17.4 on 
April 24 to 12.2 May 8. Reserve on de- 


posits showed practically no change. 
« 


Simultaneous Call for Bank and Trust 
Company Reports 

As the result of correspondence be- 
tween the Comptroller of Currency and 
the State Banking Commissioner calls 
were made on the same dates by the 
Comptroller from National banks show- 
ing condition April 28 and by Bank Com- 
missioner Clark Williams from _ State 
banks and trust companies. This agree- 
ment was due to a request from the Na- 
tional Monetary Commission to obtain 
accurate and complete statements of as- 
sets and liabilities from National and 
State banking institutions upon the same 
date as an aid to considering proposed 
currency reform. Similar calls were also 
made upon State banks and trust com- 
panies in other States. In New York a 
regular quarterly statement was called for 
March 24, so that barely one month, in- 
stead of the usual three months elapsed, 
before the State banks and trust compan- 
ies of New York were again called upon 
to make returns. 

Claims have been frequently made in 
the financial press that banking officials 
sometimes endeavor to anticipate calls 
for statements and make special efforts 
to render a good showing as distinct from 
average condition. How absolutely un- 
founded such criticism is, so far as the 
trust companies of this State are con- 
cerned, was forcibly demonstrated by the 
individual and combined reports as at the 
close of business April 28. Comparing 
these figures with the official returns of 
March 24, the trust companies show a 
gain in practically every item of resources 
and liabilities. 

The decrease of $750,000 in capital and 
of $1,297,800 in surplus and undivided 
profits shown in the comparison of the 
last two official combined trust company 
reports is due to the absorption of the 
Bowling Green Trust Company by the 
Equitable Trust Company, omitting which 
there is a net gain in both items. Total 
deposits between these two reports in- 
creased $42,620,200 and total resources 
show a gain of $42,596,900. There was an 
increase of $32,499,200 loans, $1,450,200 
bonds and mortgages; $4,622,400 in pub- 
lic securities at market value. 
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Brooklyn Trust Company Annual Meeting 
At the annual meeting of the stockholders 
of the Brooklyn Trust Company the follow 
ing directors, whose terms had expired, were 
re-elected for three Charles M 
Pratt, George W. Chauficey, Charles A 
Schieren, Francis L. Hine, Alexander M. 
White, J. H. Walbridge and David H. Lan 
man. The complete board of directors is 
now composed of the above-mentioned and 
the following: Thomas T. Barr, Samuel W 
Boocock, William N. Dykman, William Hes 
ter, William A. Jamison, Frank Lyman, 
Theodore F. Miller, Willis L. Ogden, John 
J. Pierrepont, George G. Reynolds, 
M. Shepard, Willis D. Wood 
W. Maxwell. 
Bank Share Owners May Appeal 
New York bankers and holders of local 
bank shares will have an opportunity t 
place before the Board of Tax Commission 
ers whatever objections may be 


years: 


Edward 


and Howard 


entertained 
respecting assessment of stock. The Stat« 
Legislature recently decreed that the tax 
rolls should be opened for correction cover 
Based on a tech 
nical error, according to a judicial decision 
in the case of the Bridgeport, N. Y., Savings 
Bank, the bank refusing t 
pay the legal assessment and deduct certain 
debts from the amount due the State. 


ing the years Igor to 1907. 


was correct in 


Safe Deposit Company Merger 
At a meeting of the United States Safe 
Deposit Company at the office of the United 


States Mortgage & Trust Company, New 
York, the merger of the National Safe De 
posit Company of New York and the United 
States Safe Deposit Company was approved 
The election of the board of and 
officers was as follows: Board of Directors 
—Dumont Clarke, Cornelius C. Cuyler, D. F. 
Gallup, William A. Jamison, John W. Plat 
ten, Mortimer L. Schiff, B. Aymar Sands, 
Arthur Turnbull, James Timpson, William 
H. Williams, J. Lynch Pendergast. Officers 
—J. Lynch Pendergast, president; John 
W. Platten, Carl G. Ras 
mus, Adams, sec 


directors 


vice-president ; 
vice-president; Joseph 
retary; Ferdinand J. Claussen, 
The executive committee consists of Cor 
nelius C. Cuyler, Arthur Turnbull, James 
Timpson, William A. Jamison and John W. 
Platten. The capital of the merged compa- 
nies will be $200,000, surplus $100,000, and 
undivided profits $79,000. The United States 
Safe Deposit Company will have its main 
office at 32 Liberty street, and branches at 
73d street and Broadway and 125th street 
and Eighth avenue. 


treasurer. 
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An Interesting Comparison 
The Empire Trust Company publishes 
in connection with its latest official state- 
ment as of April 28 a comparison of de- 
posits March 19, 1904 which 
uninterrupted  1n- 


beginning 


steady and 


crease as follows: 
BOOSCR Dr: BORE s oak Sst eeren 
December 31, 1905.. 


December 31, 


shows a 
$1,915,587.18 
3,351,035-57 
6,184,955.78 
13,425,117.61 
15,310,282.87 


1900 

December 31, 1908 

March 24, 1909 

ROT Us RUN ca oak 4s sma 
It is interesting to note an 

over $1,500,000 between 

April 28, 


16,857,069.70 
increase of 
calls March 24, 


1909 and 1900. 


Hudson Trust Company Growth 
The Hudson Trust Company which re- 
cently took possession of its new banking 
quarters on and 3oth 
ports a steady increase in deposits. 
comparative 
January, 


Broadway street ré 
The 
statement in deposits since 
1908, shows the following: 

January, 1908 .$1,187,847.56 
July, 1908 3 torte 1,5 15,638.75 
jammary, 1900- .6.xkpeciscs. +> eee 
Apri G6; 19000. ......:scsc5.... estas 
March 20, 1000........:..... 26a 


Peoples Trust Company 

Although barely a month elapsed .be- 
tween the calls for statements March 24, 
and April 28, the Peoples Trust Company 
statements show a noteworthy increase. 
There is an increase of approximately 
$800,000 in total deposits, and an increase 
of $20,000 in surplus and undivided profits. 
The resources of March 24 aggregated 
$20,814,881 and of April 28, $21,609,794. 


Broadway Trust Company 
The report of the Broadway Trust Com 
pany shows investments and loans, $2,804, 
053; due from trust companies, banks and 
bankers, $1,066,743; cash, $490,677, 
crued interest, not entered, $20,802, a total 
of $4,566,274. The capital is $700,000, the 
surplus, including all undivided profits, $411,- 

325, and the total deposits, $3,417,372. 


and ac- 


The New York Trust Company is trustee 
under an issue of $1,500,000 Pocahantas Con- 
solidated Collieries Company, (Inc.), first 
mortgage 5 per cent. sinking fund gold 
bonds. 

The 3ank of Brooklyn and the 
Williamsburgh Trust Company have been 
designated as city bank depositories. 


3orough 
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A Two-Million Dollar Trust Company 
Dividend 

The Central Trust Company of New 
York has declared a cash dividend of 200 
per cent. requiring a disbursement of $2,- 
000,000, which revresents the largest indi- 
vidual dividend ever paid by a trust com- 
pany in this city. At the same time the 
Central Trust Company announces a _ pro- 
posed increase in its capital from $1,000,000 
to $3,000,000, the stockholders having the 
right to subscribe to the new stock at par. 

The stock of the company is now quoted 
in the neighborhood of $2,500 a share, 
while the shareholders will be privileged to 
subscribe to the new stock at $100 a share. 
This step has been taken by the trustees of 
the Central Trust in keeping with the pol- 
icy increasing the fixed capital of a banking 
institution to a figure proportionate to the 
growth in the volume of its deposits. The 
meeting of the stockholders to act on the 
proposed increase in capital from $1,000,000 
to $3,000,000 will be held on June 4. 

The conservative management of the 
Central Trust Company has long been rec- 
ognized. The success with which the trust 
company has handled its business is indi- 
cated by the fact that since it was estab- 
lished in 1875, with a paid-up capital of $1,- 
000,000, it has distributed to its stockholders 
no less than $13,155,000 in dividends, and in 
addition has accumulated a surplus of $15.- 
601,021, according to the statement to the 
Banking Department, made as of March 24 
last. The Central Trust Company on 
March 24 held total deposits of $86,671,393, 
and its total resources amounted to $103.- 
934,615. James N. Wallace is president of 
the Central Trust Company, and the late F 
P. Olcott, long the president of the insti- 
tution, was for the last few years chair- 
man of its Board of Directors. Dudley 
Olcott, son of the late F. P. Olcott; is a 
vice-president and a director. E. Francis 
Hyde, Benjamin Mitchell, and Edwin G. 
Merrill are the other vice-presidents. The 
directorate includes, besides Messrs. Wal- 
lace, Hyde, and Olcott, such names as John 
S. Kennedy, A. D. Juilliard, James Speyer, 
Henry Evans, Adrian Iselin, Jr., and James 
N. Jarvie. 


Albany Trust Company 
The Albany Trust Company renders an 
exceptionally strong statement in answer 
to the latest call April 28, showing total 
resources of $6,951,306; cash on hand and 
in banks $2,292,358. The deposits amount- 
ed to $6,189,251. 
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Carnegie Trust Company to Absorb 
Van Norden Trust Company 


Controlling stock interest in the Van Nor- 
den Trust Company and the allied Nine- 
teenth Ward Bank and Twelfth Ward Bank 
has been secured by a syndicate composed of 
a number of directors of the Carnegie Trust 
Company and other associated interests 
under the chairmanship of Mr. Charles C-. 
Dickinson, who is president of the Carnegie 
Trust Company. It is authoritatively an- 
nounced that these institutions will be con- 
solidated with the Carnegie Trust Company, 
thereby creating total resources of $40,000,- 
000, a capital and surplus of $4,500,000 and 
representing over 33,000 depositors. The 
Van Norden Trust Company’s principal of- 
fice at Fifth avenue and Sixtieth street, will 
be conducted as a branch. The allied banks 
and their important branches will also be 
maintained. 

On June 1 directors of the Carnegie Trust 
Company will formally meet to act upon the 
merger. The many details in regard to stock 
distribution and compliance with the particu- 
lar requirements of the State banking laws 
governing mergers and maintenance of 
branches are being perfected meanwhile. 
According to unofficial report the Carnegie 
Trust Company syndicate purchases 7,000 
shares of Van Norden stock at $325 per 
share; $400 per share for Nineteenth Ward 
tank stock, and $200 for the Twelfth Ward 
Bank stock. It is likely, however, that the 
final announcement will show some changes 
in the basis of purchase. 

This proposed merger is one of the most 
important transactions of the present year. 
The Carnegie Trust Company began business 
in 1907 and has a capital of $1,500,000 and 
surplus, including undivided profits, of $1,- 
013,000. According to the April 28 official 
statement, the total resources are $17,004,000, 
with total deposits at $13,169,192. With bare- 
ly two years’ existence, this acquisition of 
deposits is therefore a remarkable record of 
growth and enterprise. The success of this 
company is largely due to the management 
of the president, Charles C. Dickinson. 

Various interests associated with the 
boards of the Van Norden Trust Company, 
the Nineteenth Ward and the Twelfth Ward 
banks will also be represented on the in- 
creased directorate of the Carnegie Trust 
Company. The completion of this merger 
will give the Carnegie Trust Company an im- 
portant position among local banking insti- 
tutions, especially in view of the advantage- 
ously located established branches. 
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Special Correspondence 


Proper State Control Over New Bank 
Promotions 


One of the most valuable and effective 
provisions in the State banking laws of 
Massachusetts is the authority conferred 
upon the Commission on Bank Corpora- 
tion regarding the 
posed banks 
The commission is 
determine if the 


organization of 
and trust 
given the 


pro- 
new companies. 
power to 
promoters are of suffi- 
cient responsibility and if public conven- 
ience will be suited in considering appli- 
cations for charters. The commission 
consists of the State Banking 
sioner, the State Treasurer 
Commissioner. One 

trust company charter 
nied and although no 


Commis- 
and the Tax 
application for a 
was recently de- 
were offi- 
cially given it is safe to state that this ac- 


reasons 


tion was due to representations showing 
that public requirements failed to war- 
rant a new enterprise in the locality des- 
ignated. 

Before a charter is granted the Com- 
mission on Incorporation announces hear- 
ings at which the applicants for author- 
ity and any interested parties are 
opportunity to 
a number of 


given 
arguments. In 
instances this board has ex- 
ercised its right to deny charters on the 
ground of 
and 


present 


irresponsibility of 
that 


promoters 


representations there was no 


need for additional bank or trust company 
facilities. ; 
this 
ance that no proper requests for charters 
are negatived but on the contrary the or- 


At the same time the policy of 


commission has given ample assur- 


ganization of new trust companies and 
banks is encouraged where conditions and 
geographical location justify. 

The effect of this statutory provision is 
to prevent professional promoters of new 
banks or trust companies from pursuing 
their vocation in this State. The 
ness of organizing banks or trust 
panies by retailing stock on the instal- 
ment payment plan as conducted in a 
number of other Eastern States is pro- 
hibited. The law is also assurance that 
requisite banking ability and proper quali- 
fications are insisted upon in new organi- 
zations. The immediate effect of this is 
to create higher standards in the con- 
duct of banking and trust company busi- 
ness. 


busi- 
com- 


Change ‘in Control of New England 
National Bank 


S. Mumford, 
p< »sitic yn of 


George 
signed the 
City Trust 


who recently re- 
secretary of the 
Company, has announced an 
offer of $200 per share for the purchase 
of controlling interest in the stock of 
the New England National Bank, one of 
the oldest and most conservative banking 
institutions in this city. Under date of 
May 1, Mr. Mumferd forwarded a circu- 
lar letter to the 400 stockholders of the 
New England National Bank, making'the 
effer for all stock deposited prior to 
June I, with the City Trust 
pany. The provision is included that at 
least two-thirds of the stock shall be de- 
posited. The last sale of the stock of this 
bank on April 28 was at $153 and the 
liberal character of this offer has practi- 
cally assured the success of Mr, 
ford’s plan. 

It is unofficially stated that upon the 
successful negotiation of control the char- 
ter of the Mercantile Trust Company will 
be purchased from the City Trust 
pany and the National Bank 
verted into a trust company. The 
ness of the Mercantile Trust Company, 
it will be recalled, was absorbed by the 
City Trust Company in and Mr. 
Mumford was elected president of this 
company for the purpose of liquidating 
its assets, which nominally at 
$24,000. 

Mr. Mumford 
purchasing the 
Bank for his 
proposes to 


1909 Com- 


Mum- 


Com- 
will be con 
busi- 


1900 


now are 


announces that he is 
stock of the National 
own interests and that he 
conduct the bank on inde- 
pendent lines. Associated with Mr. Mum- 
ford will be influential directors. At a 
recent meeting Mr. Mumford was elected 
a vice-president and director of the New 
England National Bank. The 
directors will be enlarged. 
Locke, a director of the 
mut Bank has 
tor. 


board of 
Charles A. 
National Shaw- 
also been elected a direc- 


The Local Banking Situation 


A feature in the local banking situa- 
tion is the remarkable increase in depos- 
its. The National banks report excep- 
tional gains amounting in one week to 
$16,000,000. The National Shawmut Bank 
exceeds the $100,000,000 point in its de- 
posits for the first time and it also marks 
the first accumulation of such an aggre- 
gate by any one bank in this city. The 
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fin- 
pay- 
sur- 


market continues 
ancial disbursements and 
ments called for May 1 added to 
plus bank funds. The trust companies 
also have large surplus funds. No imme- 
diate change in money rates is looked for, 
although it is regarded as inevitable, in 
view of the greater activity in business, 
that money will soon command a higher 
premium. 


money easy. The 


dividend 


Brevities 

The bill to 

to maintain 
jected 


authorize 
branch 


trust 
has 


companies 
offices been re- 

Earnings of the 
National banks for the year just 
amounted to $2,407,676,. equal 


twenty-three Boston 
ended 
to just 10 
per cent. on the combined $23,900,000 cap- 


ital stock. 


The Joint Commission on Charters has 
denied without prejudice the application 
for a charter for the Lincoln Trust Com- 
pany. 


S. Parkman Shaw, Jr., formerly assist- 
ant secretary of the City Trust Company, 
has been appointed secretary, succeeding 
George T. Mumford, and Thomas J. Har- 
per, formerly bond clerk of the Old Col- 
ony Trust Company, has been appointed 
assistant secretary. 


Charles B. Wiggin, auditor of the City 
Trust Company and president of the Bos- 
ton Chapter of the American Institute of 
Banking, addressed the Portland, Maine; 
chapter recently on “Opportunities.” 

\ new trust company is being organ- 
ized at Framingham, Mass., with a capi- 
tal of $100,000. 


Union Trust Company of Washingt on, D. C. 


George E. Fleming, for a number of years 
secretary and assistant trust officer of the 
Union Trust Company, has been elected to 
the newly created position of third vice- 
president of the company. At the recent 
meeting of directors, the dividend rate was 
increased from 4 to 6 per cent. 

The officers of the Union Trust Company 
are: Edward J. Stellwagen, president; 
James G. Payne, first vice-president ; George 
E. Hamilton, second vice-president; George 
E. Fleming, third vice-president; Edward L. 
Hillyer, secretary and assistant trust officer ; 
Edson B. Olds, treasurer; Harry O. Wilson, 
assistant treasurer, and W. Frank D. Her- 
ron, auditor. 
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Philadelphia 


Special Correspondence 
Aggregate Banking and Trust Co. Resources 
The official call for statements of fin- 
ancial condition on the same dates ren- 
ders possible an accurate and interesting 
summary of the respective resources of 
both the National banks and of the trust 
companies. The trust companies, with 
but few exceptions report further gains 
in deposits as compared with statements 
rendered five months ago. There is an 
increase of loans in almost the same pro- 
portion. The deposits of the National 
banks also reflect marked gains. Aggre- 
gate bank deposits were $186,451.000 as 
compared with $144,718,000 March 2, 
1908. Out of town deposits show a sim- 
ilar proportionate increase from $56,152,- 

000 March 2, 19c8, to $79,503,000 
A majority of the National banks and 
a number of trust companies recently de- 
clared their semi-annual dividends. The 
directors also voted in many addi- 
tional transfers from earnings to surplus 
account. The banks carried a total of 
$1,360,000 from earnings to surplus ac- 
count during the period since last Novem- 
ber to the current month. The Girard 
National added $500,0co to surplus, the 
Franklin National increased its dividend 
rate from 12 to 14 per cent. annually and 
the Real Estate, Title Insurance & Trust 
Company increased its surplus by $100,000. 
Computing earnings on the basis of capi- 
tal, surplus and undivided profits the gen- 
eral average does not exceed 834 per 
cent., which is below the figures of re- 
cent years. This is due to the unremun- 
erative character of the money market 
and the accumulation of idle surplus 
funds. The surplus reserve of the Na- 
tional banks was recently reported at 
$14,000,c00 with little prospect of any 
change in conditions which would war- 
rant a more liberal employment of money. 
The first week in May witnessed money 
on call remaining at 3 per cent. with 
time money for four months’ maturities 
at 3% per cent. Division of opinions ex- 
ists as to the immediate future of the 
money market with a majority of bank 
and trust company officers inclined to the 
view that rates will continue on the pres- 
ent level during the summer months and 

until tariff legislation is effected. 


cases 


Commodities Clause Decision and Business 
Because of the 


great 
property 


importance to 


railway and interests in this 
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State concerned in the Supreme Court de- 
cision in the Commodities case there is 
an appreciable feeling of relief that this 
troublesome factor has been definitely 
removed. As a speculative element the 
probable outcome of this litigation exer- 
cised a negative influence upon securi- 
ties in general and likewise halted new 
enterprises on the part of railroads and 
allied corporate interests. There can be 
no doubt that a decision on the Hepburn 
law prohibiting railways from owning the 
stock in companies whose products or 
commodities they handled, would have 
caused a violent disturbance, especially in 
this State, and would have been a severe 
blow to all corporate activities. The at- 
titude assumed by the Supreme Court in 
this and other recent cases affords 
confidence and faith in behalf of 
property and corporation rights. 


new 
vested 


Aggregate Philadelphia Clearings 

The aggregate clearances of Philadel- 
phia National banks during April amount- 
ed to $582,045,420, a gain of 19.5 per cent. 
ever the same month a year ago. This 
compares with an average gain of 17.7 
per cent. in the United States outside of 
New York City. The advance in the 
metropolis was 57 per cent., and this 
brought the average for the entire coun- 
try up to 39.8 per cent. Ever since last 
November there has been a large increase 
shown in the clearances of Philadelphia 
banks compared with the previous year. 
Since January 1 the total clearings have 
been $2,151,056,630, a gain of $241,505,986 
over the first four months of 1908. 


Changes in the Independent Trust Company 


The election of Charles B. Dunn as 
president of the Independent Trust Com- 
pany is assurance that this company will 
exercise an increasing influence in local 
financial activities. The company has a 
capital of $2,000,000, and a surplus of 
$575,501. The company will do a purely 
trust business, acting as executor, ad- 
ministrator, guardian, trustee and as- 
signee, and executing trusts of every de- 
scription. With the election of Mr. Dunn 
as president of the company the list of 
officers has been enlarged, and two new 
men have been taken into the board of 
directors. Rodman Wanamaker is vice- 
president, and J. Ernest Richards, who 
bas been assistant to the president of the 
West End Trust Company, is second vice- 
president. John J. Collier continues as 
secretary and treasurer, and Allan Hun- 
ter as assistant treasurer. 
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Colonial Trust Company Growth 


The Colonial Trust Company recently 
annourited the adoption of a new rule for 
the accommodation of its savings fund 
depositors who may desire to exercise the 
privilege of drawing four checks per 
month and receive three per cent. inter- 
est on balances. The report of general 
financial condition issued by the Colonial 
Trust Company April 30, exhibits a steady 
increase in business. The deposits total 
$1,012,872. The capital is $250,000, sur- 
plus and undivided profits $271,806. The 
total resources are $1,530,680. 


Brevities 


Governor Stuart has signed the bill au- 
thorizing clerks in banks, banking insti- 
tutions or trust companies to act as no- 
taries public, except to protect checks, 
notes, drafts, bills of exchange or any 
commercial paper. 

The Fidelity Trust Company of this 
city succeeds the Guaranty Trust Com- 
pany of New York as agent for the vot- 
ing trustees of Asphalt C 

Eight per cent. of the $1,000,000 capi- 
tal stock of the First Mortgage Guaran- 
tee & Trust Company has been sold, the 
aggregate cash submitted being $1,200,- 
000, the stock being sold at $150 per share, 
providing $50 per share surplus. 

The Real Estate Title Insurance & 
Trust Co. has added $100,000 to the surplus, 
after 


General ompany. 


declaring the 

State Banking Commissioner John A. 
Berkey, whose term expires July 27 next, 
will not be a candidate for reappointment 
by Governor Stuart. 


regular dividend. 


George E. Kirkpatrick has been elected 
a director of the Commonwealth Title & 
Trust Company. 

Stockholders of the Finance Company 
of Pennsylvania have authorized the di 
rectors to reduce the stock from $3,493,- 
200 to $3,000,000. 


After paying its ninth dividend, and 
adding $10,000 to surplus, the North Phil- 
adelphia Trust Company has surplus and 
profits earned of over $70,000 on a capital 
stock of $150,000. J. M. Holmes 
recently elected a director. 

The six largest banks and trust com- 
panies of Philadelphia have combined de- 
posits of $293,000,000. 


was 


Judge George M. Dallas, who recently 
resigned from the U. S. Circuit Court of 
Appeals, has been elected a director of 
the Equitable Trust Company. 
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Pittsburg 


Special Correspondence 


Deposits Exceed Former Records 


The most notable feature of the com- 
bined reports of National banks, trust 
companies and State banks, as of April 
28, is the exceptional gain in deposits, 
which now make a greater total than ever 
before recorded in this city. The individ- 
ual reports, moreover, show, that practi- 
cally all traces of the depression have 
been removed, although in some cases 
losses are charged off and shrinkage is in- 
dicated in the value of securities owned. 

The combined banking and trust com- 
pany strength, according to the recent 
simultaneous reports, is exhibited in the 
following table: 

May 1909. 
Capital Sur. & Prof. Deposits 
National Banks 
$27,650,000 $33,825 380 $187,614,233 
Trust Companies 
24,455,947 57,623,024 87,483,947 
State Banks 


4,997,700 8,358,927 83,372,021 








$57,103,647 $99,817,831 $358,470,201 

These figures compare with the called 
statements of last fall and May 1 of last year. 
At these periods, however, the calls for 
State and National statements did not come 
at the same period: 


DECEMBER 1908 



































es 





Capital Sur. & Prof. 
National Banks 

$27,700,000 $33,131,278 $176,116,988 
Trust Companies 

24,465,725 56,721,606 80,375,117 
State Banks 


Deposits 


4,997,700 8,433,011 85,203,672 





$57,163,425 $98,285,995 $341,695,777 
May 1908 
Capital Sur. & Prof. Deposits 
National Banks 
$28,600,000 33,749,144 $173,164,109 
Trust Companies 
24,842,550 56,160,842 80,823,547 
State Banks 
4,472,700 8,781,703 85,651,128 





$57,914,250 $98,691,689 $339,638,774 


A comparison of these totals shows 
that the item of deposits for the year has 
increased $18,000,000 for all institutions 
over May of last year and nearly $17,000,- 
000 over last December and are the larg- 
est in the history of Pittsburg banking. 
The increase in surplus and profits for 
the year is over $1,100,000. The decrease 
in capital comes about through the clos- 
ing of several banks which made state- 
ments a year ago. 











COMPANIES 299 


April Bank Clearings Show Large Increase 


Pittsburg bank clearings for April were 
the largest for any month since Decem- 
ber of 1907. They amounted to $16,400,- 
000 more than for any previous month of 
the current year. Compared with April, 
1408, the increase is $21,100,000, or at the 
rate of about $750,000 a day. It is ex- 
pected the month of May will make even 
a better showing because of the general 
revival of industry and business of every 
kind in the Pittsburg district. 


Activity in the Steel Trade 

Exceptional activity characterizes the 
steel trade, with further advances in price, 
generally limited to a dollar a ton on sev- 
eral lines, made both by the independents 
and the Steel Corporation. There is ap- 
parent a tendency for these two interests 
to get together again on prices. Railroad 
buying of rails has become very heavy. 
St. Paul’s order is now for 60,000 tons, it 
having exercised its option to add 15,000 
tons to the original inquiry. The Harri- 
man lines are making inquiries for be- 
tween forty and fifty thousand tons, to be 
followed later with other orders. Light 
rails which have been out of line so long, 
and sold as low as $21.50, have now been 
advanced; and 40-pound rails are placed 
at $26.00. 


The Bank of Pittsburgh, National Association 


The Bank of Pittsburgh, National Asso- 
ciation, shows a notable increase in de- 
posits in the statement issued April 28, 
which is presented herewith, in condens- 
ed form: 

RESOURCES 


Loans and Investments..... $17,617,580.61 
Clearing House Checks..... 521,358.68 
Due trom Banks; 2. .2:..... 3,409,951.24 
Se Se WANNER os vccs bab ccus 2,753,541.09 


$24,302,431.62 
LIABILITIES 


eaten SOOO ek cos skis das $2,400,000.00 
Surplus and Undivided Prof- 

DELON Fab « os 8ase 60s Be 3,003,302.50 
GO Se ig ene 2,208,300.00 
Deposits 


Elcho choke Woon eee 16,690,829.12 


$24,302,431.62 

The Bank of Pittsburgh, National As- 
sociation, has declared dividend No. 108, 
of 3 per cent. for the quarter. 
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The Guarantee Title & Trust Company 
The statement of the Guarantee Title 
& Trust Company, as of April 28, shows 
total resources of $6,338,447. The tetal 
amount of trust funds is $1,843,443. The 
total amount of corporate trusts is re- 
ported as $0,820,000. 


The Fidelity Title & Trust Company 

The total resources of the Fidelity 
Title & Trust Company, as reported April 
28, are $17,630,615. Trust funds ag 
$62,407,332; corporate trusts $114,5 


gregate 
5 


5,112. 


The Union Trust Company 
The Union Trust Company of Pitts- 
burg has made a remarkable record for 
the year, earning 154.9 per cent. on its 
capital, and nearly 90 per cent. in the five 
months between the statements of De- 
cember and April. The April 28 state- 
ment of the Union Trust Company shows 
The deposit item 
shows an increase of nearly $6,000,000 in 


a prosperous condition. 


deposits. 


Brevities 

The Pittsburg Clearing House Associa- 
tion has indefinitely postponed the con- 
sideration of the proposed charges for 
collecting out-of-town checks, and for 
regulating the payment of interest on de- 
posits. 

The Bank of Pittsburg, N. A., 
bought from the Borough of 
Rocks an issue of $65,000 street improve- 
ment redemption bonds. 


has 
McKees 


The Safe Deposit & Trust Company re- 
ports total $10,805,410 and 
total amount of trust funds, $25,594,090. 


resources of 


Harrison Nesbit Elected Vice-President 
Bank of Pittsburgh, N. A. 


Harrison Nesbit, National bank examiner 
in charge of the newly created Pittsburg 
district, has tendered his resignation, and 
was recently elected a director and _ vice- 
president of the Bank of Pittsburgh, N. A. 
He will Joseph R. Paull, who re- 
signed January 12. The position is an ad- 
ministrative one, and Mr. Nesbit will be an 
active factor in the conduct of the well 
known institution. Before entering the Na- 
tional banking service Mr. Nesbit was asso- 
ciated with the Department of Commerce 
and Labor for four 


succeed 


years. 
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Chicago 
Special Correspondence. 
Factors Which Make for Wholesome 
Progress 

The banking situation, clearings and 
trade reports of this city may be safely 
accepted as reflecting actual conditions 
in the Middle West. Aside from the 
continued abnormally low money rates, 
there is every evidence at hand testifying 
to steady growth and the advent of a 
period of activity. The Supreme 
decision in the commodities clause 


new 
Court 
case serves as a real stimulus to corpora- 
tion activities and business in general. So 
far as the bank clearings show the coun- 
try is again swinging onward. Chicago 
bank clearings in April totaled $1,116,- 
775,410, an increase of $124,595,064 com- 
pared with the same period last year. The 
total for four months was $4,446,185,215, 
or $619,088,748 in corre- 
time last Clearings for 
the first four months of 1907 were $4,063,- 
067,390, and for the corresponding period 
in 1906 they were $3,610,915,311. 


excess of the 


sponding year. 


The American Trust & Savings Bank 


The American Trust & Savings Bank 
of Chicago issues an excellent statement 
under date of April 28 which shows total 
resources of $38,052,346, including $18,- 
642,989 in time loans and stocks and 
bonds, and $19,409,357 in call loans, due 
from banks and cash in vault. The paid 
in capital is $3,000,000; surplus and un- 
divided profits $2,436,179; time deposits 
$6,587,183 and demand deposits $25,971,- 
636. 


The First National Bank 


The First 
statement of 


National Bank in its official 
April 28 showed total as- 
of $125,810,748, including total cash 
resources of $42,572,511. The deposits ag- 
gregate $106,217,384. The statement on 
the same date issued by the First Trust 
& Savings Bank shows assets of $45,308,- 
495. The First Trust & Savings Bank 
has a capital of $2,000,000, surplus and 
undivided profits, $2,5 and the ‘ag- 

time and demand deposits, $40, 


sets 


2,555,920; 
gregate, 1 


$842,569. 
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State Banks and Trust Companies Show 
Increased Deposits 
Statements of condition rendered April 
28, show that the trust companies and 
State banks of this city gained in depos- 
its. National banks shows a decline as 
compared with the February reports, due 

to withdrawals by country banks. 

The following table compares the de- 
posits and loans of the National and State 
banks of Chicago, as reported at the re- 
cent call of the Comptroller of the Cur- 
rency and the State Banking Department 
(000 omitted): 

LOANS 
Feb. 5-6, 1909. 
. + ++$254,303 $253,172 
219,828 


Inc. 
$1,130 
13,908 


National 


Totals 


$15,039 


$488,041 $473,001 
DEPOSITS 

$386,391 $398,422 *$12,030 

387,164 386,303 860 


National 
Totals *$11,170 


National 
State 


$166,062 *$11,200 
140,037 *11,439 


Totals 


$306,099 *$22,730 
*Decrease. 


Savings desposits by 38 State banks of 
Chicago on April 29 last were $156,543,- 
966, being an increase of $2,770,066, com- 
pared with February 6, the date of the 
last previous call. 


State Convention Dates 


ASSOCIATION PLACE DATE 


Waterloo, June Io, 
Lake Minnetonka, 
June 14, 
Wheeling. June 16, 
Wrightsville Beach, 
fi oe June 16, 17 
Rockland, June 19 
Denver, June 21, 22 
Seattle, June 21, 22, 23 
Fort Wayne, June 23, 24 
Seattle, June 24, 25, 26 
Seattle, June 24, 25, 26 
Seattle, June 24, 25, 26 
Blue Mountain, 
June 22, 23, 24 
Pierre, June 23, 24 
On Steamer Virginia, 
June 26, 27, 28 
July 6, 7, 8, 9 
July 8, 9 
July 15, 16 


lowa, 
Minnesota, 


West Virginia, 
South Carolina, 


Maine, 
Colorado, 
a2, B. 
Indiana, 
Oregon, 
Idaho, 
Washington, 
Maryland, 


South Dakota, 
Wisconsin, 


Michigan, 
North Dakota, 
New York, 
Pennsylvania, 


Petoskey, 
Minot, 
Lake George, 
Bedford Springs, 

September 7, 8 


A. B. A. September 13-18 


Chicago, 


Fidelity Trust Company of Newark Cele- 
brates Twenty-First Anniversary 

The Fidelity Trust Company of Newark, 

N. J., typifies in its management and in the 

highly organized character of its respective 

departments the true principles 


governing 
successful trust company growth. 


A study 
of the expert facilities offered by the general 
banking, trust, title, savings and mortgage 
departments emphasizes clearly how neces- 
sary and potent the properly equipped trust 
company is in the community. 


The Fidelity 
Trust Company 


completed its 
twenty-first year since commencing business, 
and during that period it has exerted a con- 
stantly increasing and important influence 
in financial, banking and fiduciary affairs of 
Newark. Because of its dominant position 
the Fidelity Trust Company has a clientage 
which represents practically every city and 
town in New Jersey. It exemplifies, more- 
over, the true saying that 
is the best publicity.” 
The Fidelity Trust Company, in its latest 
official statement, has resources of over $2 
000,000, and a surplus fund of $7,000,000. 
Figuring prominently in its assets is a per- 
fectly equipped title plant, valued conserva- 
tively at $142,000. In the general banking de- 
partment there has been an increase of over 
125 per cent. in the past few years. The 
savings department embraces 6,000 deposi- 
tors. The trust department of the Fidelity is 
throughout the country because of 
high standard of trusteeship and legal abil- 
ity applied. The title department covers the 
entire State of New Jersey in the accumula- 
tion of facts and information regarding real 
estate, covering all records for Essex and 
Union counties. The mortgage department 
is another important adjunct, loaning money 
on desirable 


recently 


“a satisfied client 


.- 


known 


real estate and offering first- 
class mortgages for sale as investments. In 
such mortgage investments the title is guar 
anteed. The safe department is one of the 
best appointed in the country. 


Western Trust & Savings Bank, Chicago 


The growth of the Western Trust & 
Savings Bank of Chicago, is shown in a com- 
parative statement which gives deposits on 
March 15, 1905, of $4,540,483; on March 23, 
1907, of $6,150,292; and on April 29, 1909, of 
$8.<16,112. The Western Trust & Sav- 
ings Bank has a capital of $1,000,000 and 
surplus and profits of $210,632. 
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St. Louis 


Special Correspondence 
The Need of Transportation Facilities 


Missouri’s leading problem to-day is 
the creation of adequate transportation 
facilities. Both in the measure and in 
the character of its native resources Mis- 
souri is a giant among the great produc- 
ing industrial and agricultural States of 
the Union. It is equally true that there 
are few States with such a vast heritage 
of wealth stored in its which are 
so poorly equipped with railroads or high- 
commerce. There are counties 
in which the steam locomotive or electric 
trolley have never ventured. There is 
no great railroad system traversing the 
State from North to South. The great 
lines all travel across the State from East 
to West. 

At the recent annual convention of the 
Missouri Bankers’ Association these facts 
impressed upon the delegates as 
perhaps never before. The supreme 
taught by this situation in Mis- 
souri’s transportation system develop- 
ment is the need of an enlightened and 
liberal policy on the part of our State 
lawmakers toward financial interest and 
corporate enterprise. The drift in our 
lawmaking has been, of late dis- 
tinctly in the other direction and that 
doubtless accounts for the halt in the 
extension of railroads or other transpor- 
tation enterprises within the State lim- 
its. Although Missouri is one of the 
wealthiest of States in its own right with 
exceptional banking and the 
acknowledged leader in production ther 
is nevertheless every reason why the 
State lawmakers’ should adopt poli 
cies which will encourage investment 
capital from the East and other sections. 
Experience has amply proven that capi- 
tal is extremely sensitive as regards un- 
wise Or improper restrictive legislation af- 
fecting property interests or corporate 
activities. 


fields, 


ways for 


were 
one 


lesson 


years, 


resources 


Missouri’s banking and trust com- 
pany fraternity is keenly alive to the fin- 
ancial requirements of the State and to 
the necessity of a higher standard of in- 
telligence and fairness in the make-up of 
its State legislators. It is only fair to 
say that Missouri does not represent an 
isolated example of abortive practices in 
lawmaking and that the same tendencies 
have engulfed a large group of States 
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where the prime need of the day is an 
enlightened attitude toward investment 
capital. It is more than likely that 
through such forceful and eloquent pleas 
as made recently representative 
assemblies of bankers, business men ana 
merchants, that sentiment will be arous- 
ed in favor of better and more equitable 
laws. 


bef re 


St. Louis and San Francisco Railroad 
Company Gold Bonds 


The St. Louis 
road Company 
Company 


and San Francisco Rail- 
has sold to Speyer & 
$10,00c,000 general lien 15-20 
year 5 per cent. gold bonds. These bonds 
are dated May 1, 1907 and due May I, 
This is part of a total issue limited 
to $109,850,400. The entire issue out- 
standing at any time, but not any part 
thereof, is subject to redemption at the 
option of the railroad on sixty days’ 
previous notice at 102% and accrued in- 
terest on any interest day prior to May I, 
and at par and accrued interest on 
May I, 1922 or on any subsequent in- 
terest day The Bankers’ Trust Com- 
pany and N. A. McMillan are trustees 


1927. 


1922; 


Success of the Mercantile National Bank 


The 


was 


Mercantile National Bank which 
organized recently by Mercantile 
Trust Company interests is meeting with 
exceptional success. Special facilities are 
provided for the collection of items 
drawn on points in Arkansas, Southern 
Illinois, Missouri, Kansas and Oklahoma. 
The par list in that tefritory is extensive, 
90 per cent. of which is presented direct. 

The joint statements of condition ren- 
dered by the Mercantile Trust Company 
and the Mercantile National Bank at the 
close of business April 28, emphasizes 
the advantage of dual banking and trust 
company organization under respective 
National and State charters. The Mer- 
cantile Trust Company reports total re- 
sources of $28,918,912, including $3,276,- 
437 demand loans and $5,574,901 cash and 
sight exchange. The deposits, demand 
and time, aggregate $19,249,119: capital 
$3,000,000, surplus and undivided profits 
$6,617,170. 

The Mercantile National Bank reports 
total resources of $5,820,693, including $r1,- 
877,638 cash and sight exchange. Depos- 
its amount to $3,750,120. 











Mississippi Valley Trust Company 

The report issued by the Mississippi 
Valley Trust Company at the close of 
business April 28 shows a total of $28,- 
487,259 resources, including $10,572,032 
demand and time loans, $8,355,796 bonds 
and stocks, and a total of $9,341,867 cash 
and exchange. The deposits of the Mis- 
sissippi Valley Trust Company are: de- 
mand, $13,149,781; time, $2,866,958, and 
savings, $3,920,899, making a total of $109,- 
937,039. Capital is $3,000,000; surplus and 
undivided profits, $5,482,844. The Missis- 
sippi Valley Trust Co. is a member of the 
St. Louis Clearing House Association. 


Brevities 

The Mercantile Trust Company was the 
successful bidder recently, at Washington, 
for $1,000,000 of municipal bonds of Manila, 
P. I. The securities are guaranteed by the 
Philippine Government and bear 4 per cent. 
interest. The institution purchased $2,000,- 
000 of the bonds two years ago at a much 
higher price. The securities are offered to 
patrons for investment purposes, 

Former Congressman W. D. Vandiver 
has assumed his duties as president of 
the new Federal Trust Company, succeed- 
ing Joseph McCoy. The other officers 
of the company are: Judge C. B. Thomas, 
of McLeansboro, IIl., treas.; M. R. Smith, 
sec.; W. H. Garanflo, vice-pres. 

The stockholders of the Bankers’ Trust 
Company of this city have ratified the 
proposition to increase the capital from 
$500,000 to $1,000,000. The new stock is 
issued at $200 per share, thereby increas- 
ing the surplus from $200,000 to $700,000. 

The Broadway National Bank will open 
for business in June. F. Ernest Cramer 
has been elected president. The institu- 
tion will be located at Broadway, on a 
prominent street, and it will have a-capi- 
tal of $200,000. 

The Webster Groves Trust Co. will erect 
on the east side of Gore st., just north of 
Lockwood st., in Webster Groves, a hand- 
some new home to cost $27,000. 


H. H. Rogers 

It is a reassuring sign that the announce- 
ment of the death of H. H. Rogers had 
practically no influence upon the stock mar- 
ket and caused but a slight decline in the 
fluctuation of securities with which this 
financier was most prominently identified. 
In this, as in most instances, the eventuality 
of death had been anticipated by the ap- 
pointment of trustees and the transferring 
of interests to safe hands. 
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TRUST COMPANIES REPORTED 
CHARTERED OR ORGANIZED 
APRIL—MAY, 1909 


Anglo-California Trust Company, San 
Francisco, Cal. Capital, $1,500,000. Presi- 
dent, Herbert Fleischhacker; vice-president 
and manager, W. K. Cole; cashier, M. P. 
Lilienthal. 


The Security Trust Company, Wilmington, 
Del. Capital, $1.000,000. 


The Union Savings Bank & Trust Com- 
pany, Macon, Ga. (Reorganization of old 
company). President, Leon S. Dure; vice- 
president, E. N. Lewis; cashier, W. H. 
Burdick. 

Guarantee Trust & Banking Company, 
Savannah, Ga. 


Joliet Trust & Savings Bank, Joliet, Ill. 
Capital, $100,000. Incorporators: F. W. 


Werner, A. G. Roth, C. M. Woodruff and 
others. 


The First Calumet Trust & Savings Bank, 
East Chicago, Ind. Capital, $50,000. Direc- 
tors: Lawrence Becker, George W. Lewis, 
John B. Peterson, Sam W. Ogden, Frank 
T. Maloney, A. G. Landquist, E. T. Glen- 
non, E. T. Davis, Walter J. Riley. 

Central Loan & Trust Company, Des 
Moines, Iowa. Capital, $150,000. Incorpora- 


tors: Thomas Hatton, D. B. Lyons and 
others. 


Potter-Matlock Trust Company, Bowling 
Green, Ky. Capital, $50,000 (succeeding 
Potter-Matlock Bank & Trust Co.). Presi- 
dent, J. Whit Potter; vice-presidents, Dr. 
Joe W. Ford, Euclid Hardcastle. 


Boyle Bank & Trust Company, Danville, 
Ky. Capital, $75,000. President, Richard 
Gentry, vice-president, J. T. Huguely; cash- 
ier, H. G. Sandifer; assistant cashier, J. M. 
Wallace. 

Framingham Trust Company, South Fram- 
ingham, Mass. Capital, $100,c00. Promo- 
ters: Ira L. Lewis, George H. Fitts, J. T. 
Butterworth, Charles C. Barton, Franklin 


Enclin, Clifton H. Pratt, John J. Prindiville 
and others. 


The First Trust & Savings Bank, Crete. 
Neb. Capital, $12,500. 


Desfun Trust Company, Portland, Ore. 
Capital, $25,000. Promoters: E. R. Clauson, 
H. E. Carlbon, C. W. Elston. 


The United Trust Company, Portland, Ore. 
Incorporators: E. L. Fraley, J. W.- Benson, 
F. L. Waller. 


The Bankers’ Trust Company, Rochester, 
Pa. Capital, $100,000. 
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New Orleans 
Special Correspondence 
Railroad Construction in the South 


Since January 1 thirty-four railroad en- 
terprises have been organized or incorpor- 
ated in the South and Southwest, ten in 
Texas, four in Arkansas, three in Tennessee, 
two in Oklahoma, four in North Carolina, 
four in Missouri, two in Louisiana, and one 
each in Alabama, Georgia, Kentucky, Mary- 
land, Virginia and West Virginia. 

One of the most gratifying of recent de 
velopments is the evident disposition of State 
Legislatures to adopt a progressive policy 
of encouraging railroad and other corporate 
enterprises. The sentiment is uppermost that 
what the South needs mostly is investment 
capital and in order to encourage such co- 
operation, it will be in order to pass only 
such laws as will adequately and equitably 
protect property interests and corporate use- 
fulness. During the past few months there 
has been a most promising influx of new 
capital, zealous competition for new improve- 
ment or municipal bond issues. City of New 
Orleans bonds are proving exceedingly at- 
tractive to large New York investment 
houses which devote special attention to 
Southern interests. These investment houses 
not only have a thorough system of repre 
sentation covering all the leading cities of 
the South, but have special departments in 
their home offices whose function is to keep 
closely in touch with all new enterprises, 
with the fiscal standing of bond issuing com- 
munities and corporations. Traffic condi 
tions and the increase in manufacturing pro- 
duction amply justify the increased interest 
given to extending Southern railroad facil 
ities. 


The Recent Bankers’ Convention 

New Orleans was the Mecca for. Southern 
bankers during the early weeks of May. The 
Louisiana Bankers’ Association convention 
was held here May 13 and 14. Hearty in 
vitations had been extended to delegates at- 
tending the Alabama Bankers’ Association 
convention at Mobile, May 11 and 12; the 
Arkansas bankers’ meeting at Little Rock 
May II and: 12, and the Mississippi Bankers’ 
Association convention at Columbus May 12 
and 13. Special cars were provided for dele- 
gates attending these conventions, so that 
they reached here in time to attend the open- 
ing of the Louisiana Bankers’ Association 
assembly. Liberal provision had been made 
by the bankers of this city for the entertain- 
ment of the visiting bankers. 
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REPORT OF THE CONDITION OF 
THE SECURITY TRUST COMPANY 
Imex, N..X. 
at the close of business on the 28th day of 

April, 1909: 
RESOURCES. 
Bonds and mortgages ..........-. $31,475.00 


Stock and bond investments, viz.: 
Public securities (book value, 


$195,187.50), market value... 198,385.40 
Other securities (book value 
$1,121,553.63), market value.. 1,198,611.79 
Ea. cat ce kok 00 sa oe een 1,211,890.34 
ES re ve ee 12.23 
ON ere rae es ace 50,000.00 
Due from trust companies, banks 
Re OTE inc cc oenschepeseees 373,776.34 
rrr re Poe ie . 80,938.26 
Legal tender notes and notes of 
national banks ...wcciessscecs 79,433.00 
CORR BOOED kc boc ccc cae edintenes 13,053.22 
Other assets, viz.: 
Accrued interest not entered ... 18,620.00 
Furniture and fixtures ........ 9,000.00 
WOES 6. os Kees enenee HED $3,265,195.58 


Capital stock .......ccseesees ny 200,000.00 
Surplus, including all undivided 

SED. &.6. k-0-6 bcp 4h40 600485 o mE 231,479.68 
Preferred deposits ..........+465 115,367.00 
Deposits (not preferred) ........ 2,315,443.05 
Due trust companies, banks and 

PREC e ey eee eee ; 26,354.72 
Certificates of deposit (not pre- 

SRD. ike hace se cd verses 348,246.14 


Total deposits 
Other liabiliites, viz. : 
Certified GROECKB «ccc ccccccccss 4,824.99 
teserved for taxes pati a eh 2,650.00 
Accrued interest not entered .. 20,830.00 


Total .$3,265,195.58 


State of New York, County of Rensselaer’ ss. : 


SEYMOUR VAN SANTVOORD, President, 
and FRANK E. NORTON, Treasurer, of The 
Security Trust Company of Troy, located and 
doing business at Fourth and Grand Streets in 
the City of Troy, in said county, being duly 
sworn, each for himself, says the foregoing 
report is true and correct in all respects, to the 
best of his knowledge and belief, and they 
further say that the usual business of said 
trust company has been transacted at the lo- 
cation required by the Banking Law (Chap. 
689, Laws of 1892), and not elsewhere; and 
that the above report is in the form prescribed 
by the Superintendent of Banks, and is made in 
compliance with an official notice received from 
him, designating the 28th day of April, 1909, 
as the day of which such report shall be made. 


SEYMOUR VAN SANTVOORD, President. 
FRANK E. NORTON, Treasurer. 


Severally subscribed and sworn to by both 
deponents, the 5th day of May, 1909, before me. 
WM. H. JARVIS, 


Notary Public. 
Albany Co., N. Y 
Certificate filed in Rensselaer Co. 


[Seal of Notary] 
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Cleveland 


Special Correspondence 


Growth of the Guardian Savings & Trust 
Company 


Exceptional gains in deposits have marked 
recent statements of condition issued by the 
Guardian Savings & Trust Company. This 
company has adopted the commendable 
policy of having an independent appraise- 
ment made by the Audit Company of New 
York. The report of the examination, cover- 
ing the past year, shows the following re- 
markable increases in deposits: 


Deposits April 1, 1908......... $11,549,978.09 
Deposits April I, 1909......... 15,943,203.40 
Resources April 1, 1908........ 13,629,295.83 
Resources April I, 1909........ 18,042,795.13 


The officers are as follows: H. P. MclIn- 
tosh, president; G. A. Garretson, first vice- 
president; John H. Farley, second vice- 
president; Charles L. Mosher, third vice- 
president; R. W. Judd, fourth vice-president ; 
J. Arthur House, secretary; George F. Hart, 
treasurer; J. A. Mathews, assistant treasurer ; 
Thomas E. Monks, assistant secretary; H. 
C. Robinson, real estate officer; W. R. Green, 
auditor; Charles T. Rose, manager safe de- 
posit department, and C. R. Megerth, at- 
torney. 


Brevities 

The Cleveland Trust Company paid a 20 
per cent. dividend to the general creditors, 
including the depositors, of the Euclid Ave- 
nue Trust Company, of which the Cleveland 
Trust Company is the assignee. 

F. H. Goff, president of the Cleveland 
Trust Company, has been appointed a mem- 
ber of the Toledo Railway & Light Com- 
pany stockholders’ protective committee. 


Meeting of Executive Council American 
Bankers’ Association 


A most successful meeting of the Execu- 
tive Council, American Bankers’ Associa- 
tion, was held May 3 and 4 at Briarcliff 
Manor, New York, at which Secretary Fred 
C. Farnsworth rendered a gratifying review 
and the various committee chairmen reported 
progress. The membership of the Associa- 
tion experienced the largest gain in its his- 
tory during the past year, representing a to- 
tal of 10,076, showing a net gain for ore year 
of 779 members. Secretary Farnsworth re- 
ported the consolidation of all section of- 
ficers and economy in all departments. 
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Raltimore 


Special Correspondence. 


Trust Company Gains 

It is worthy of remark that, notwithstand- 
ing the abnormally low money rate which 
has prevailed here in common with the con- 
ditions existing throughout the country, the 
earnings of the trust companies of this city 
during the present year, in most instances 
exceed previous figures. There are few, if 
any, cities where trust companies command 
such a high degree of confidence and loyal 
patronage as in Baltimore. This is due not 
only to the fact that our ablest and most 
successful financiers and business men are 
associated on the trust company boards of 
directors, but also in a large measure to the 
clean record for conservatism. and stability 
maintained through years of prosperity as 
well as panic periods. As investments, the 
shares of trust companies are eagerly sought 
and held. Just now the market for trust com- 
pany stock is strong because of the splendid 
earning capacity and the prospect of in- 
creased dividend declarations. 


Increased Clearings and Business 
For April the clearings were $19,950,934 
in excess of those of the corresponding 
month a year ago, amounting to $115,116,722, 
against $95,165,788 in April, 1908. This in- 
crease in. clearings is indicative of increased 
business along natural lines. Trade has been 
fairly active at the Baltimore Stock Ex- 
change during the month. The feature was 
the trust company shares, Advances of from 

I to 3 points have been officially quoted. 





Brevities 
The Maryland Trust Company, as trustee, 
paid the principal of the Maryland Trust 
Company timber certificates of the beneficial 
interests in the Kirby Lumber Company con- 
tract with Houston Oil of Texas, series “K” 
of $45,000, due February 1, 1909, together 
with interest on the certificates at the rate 
of 6 per cent. per annum from February 1, 
1909, to April 28, 1909, after which latter 

date the interest will cease. 


J. D. Johnson 

James D. Johnson, president of the Koko- 
mo Trust Company, and executive officer of 
the Trust Section of the Indiana Bankers’ 
Association, died recently. Mr. Johnson for 
a score and more of years had been a leader 
in business circles at Kokomo, and through- 
out the State he was known and respected 
as an able, upright business man and citizen. 
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Denver 


Special Correspondence 


A High Standard in Banking and Trust 
Company Conduct 


In a review of banking and trust company 
developments in Colorado, ex-State Bank 
Commissioner Henry M. Beatty says: “The 
trust companies of Colorado have a record 
of which they may well be proud. 
never been a single failure. Their 
bined capital and surplus is $2,192,440.62, 
and their total resources are $12,182,118.08. 
The total deposits are $9,691,504.51, and the 
increase in total assets for the past year has 
been $839,512.78.” 

Mr. Beatty paid a high tribute to the banks 
and trust companies of this State, showing 
that they lead the country in the measure 
of their progress and also in the standard 
of administration. 


There has 
com- 


International Trust Company at the Head 


The latest computation of Colorado State 
banks and trust companies shows that the 
International Trust Company of this city is 
at the head of the list in point of increase 
ip deposits. In all its departments the In- 
ternational Trust Company exemplifies the 
most advanced and proper principle in mod- 
ern trust company administration. 


Statement of the First National Bank 


The exceptional growth experienced by the 
management of the First National Bank of 
this city is again emphasized in the state 
ment of April 28, which shows the follow 
ing resources and liabilities: 


RESOURCES 

Loans and 
U. S. bonds for circulation.... 
Other stocks and bonds........ 
Real estate 
U. S. bonds for de- 

posits 
Due from 
Cash on 


$6,273,854.01 
T ,000,000.00 
3,640,936.18 
250,782.48 


8,931,576.95 
3,764,621.14 
—_—_——. 13,096,198.09 


$24,261,770.76 
LIABILITIES 
Capital stock 
Surplus 
Circulation 
Deposits 


$1 000,000.00 
T,052,858.86 
T,000,000.00 

21,208,911.90 


$24,261,770.76 
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Work on the construction of the 12-story 
First National Bank building was recently 
begun. The first floor and basement will be 
equipped for the First National Bank, and 
the International Trust Company. 


State Bankers’ Association Conventions 
During May 


\ majority of the conventions of State 
Bankers’ Associations are held each year 
during the months of April, May and June. 
In the South, the month of May is most 
popular for bankers’ assemblies. Arkansas 
bankers convened May 11 at Little Rock; 
Texas on May 11 and 12 at Houston; Ala- 
bama, May 11 and 12 at Mobile; Mississippi, 
May 12 and 13 at Columbus; Louisiana, May 
14 and 15 at New Orleans; Virginia, May 
20, 21 and 22 at Old Point Comfort. Other 
conventions scheduled for May are: Tennes- 
see, May 25 and 26 at Chattanooga; Kansas, 
May 26 and 27 at Wichita, and California, 
May 27, 28 and 29 at Del Monte. 

One of the most interesting conventions 
was held by the Missouri Bankers’ Associa- 
tion at St. Joseph, May 5 and 6. The key- 
note of thes addresses and discussions was 
one of confidence and faith in returning pros 
perity. The annual address by President J. 
R. Dominick was an instructive and carefully 
prepared review of financial conditions, cur- 
rency reform and live issues. President C. 
H. Huttig of the Third National Bank of 
St. Louis delivered a most interesting ad- 
dress on “The Financial and Commercial 
Situation.” Virgil M. Harris, trust officer 
of the Mercantile Trust Company of St. 
Louis, delivered an exceedingly instructive 
address on “Practical Legal Points for Bank 
ers” which is reproduced, in part, in this is- 
sue of Trust Companies. A number of 
other important addresses were delivered and 
the discussions were of a practical character. 

An interesting feature of the various con- 
ventions held in the South was the entertain- 
ment of delegates from Alabama, Texas, and 
Mississippi at the New Orleans convention, 
which was, in a sense, a representative as- 
sembly of bankers of leading Southern 
States. M. I. Treasnow, Chas. H. Treat 
addressed the Alabama bankers on “The 
Currency,“ and a number of other able ad 
dresses were made. The currency question 
and postal savings banks were vital topics 
discussed at the convention of Mississippi 
bankers. 

The New Jersey Bankers’ Association con- 
vened at Atlantic City April 23 and 24 and, 
as usual, a number of prominent speakers 
were on the program 
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THE KNAUTH, NACHOD & KUHNE TRAVELERS’ CHECK 


Messrs. Knauth, Nachod & Kihne, the well-known International Bankers of New York 
and Leipzig, Germany, undertook, some ten years ago, at the suggestion of many of their 
correspondents, to issue Travelers’ Checks, in order to enable the Banking Fraternity to 
offer the traveling public a self identifying universally available document, similar, but 
in many respects superior, to that issued by the Express Companies. 

Owing to the firm’s unrelenting efforts, their Travelers’ Checks’ service to-day is un- 
surpassed; a K. N. & K. Check is cashed the world over by banks, bankers, hotels, store- 
keepers, etc., constituting a great convenience to the traveler and enhancing his comfort 
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and pleasure. The checks are payable everywhere, without deduction, at their face value in 
dollars or printed equivalent, as shown on the accompanying miniature fac-simile. 


The American Banker’s Association has delegated to the Bankers’ Trust Co. of New 
York the issuance of travelers’ checks. It may, however be well to remind banks and 
bankers of the fact that the trust company’s checks are not being offered with a view 
of entering into competition with Messrs. Knauth, Nachod & Kiihne or with the legiti- 
mate business of any of the Association’s members, but to attack the Express Companies, 
who have encroached upon a field properly belonging to banks and bankers. 


I. H. C. ROYSE PASSES AWAY 


Active members of the Trust Company Section will mourn the loss, through death, 
of one of the ablest and foremost advocates of high and conservative ideals in the ad- 
ministration of a modern trust company. Mr. Royse cherished profound convictions 
as to the proper duties of a trust company officer. In the administration of the Terre 
Haute Trust Company, of Indiana, Mr. Royse exemplified the principles which he so 
forcefully advanced at the annual meetings of the Trust Company Section and in ar- 
ticles contributed to this publication. He regarded his trusteeship in a sacred light, 
and it is that spirit which will make for the greater prestige of trust companies 
and render unnecessary the enactment of a multiplicity of laws. His death was un- 
timely, but he lived to see the completion of the magnificent building in which the 
trust company is now quartered and which will serve as a fitting monument of a life 
devoted to honest achievement and of faithful discharge of trusts. 
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Financial Advertising 

The subject of financial advertising and 
particularly the publicity methods of com- 
mercial and savings banks, trust and safe de- 
posit companies and investments houses, has 
been the subject of more or less instructive 
articles in the financial press. This is due 
to the fact that there has been a general 
awakening among bank and trust company 
officers as to the real importance and value 
of progressive, systematic advertising. The 
old fetich of “dignity” has been an almost 
unsurmountable obstacle, until within the 
past decade, to an earlier appreciation of the 
value of printers’ ink. To a considerable 
degree this debatable point of dignity still 
operates and is the cause of wasteful and un- 
productive advertising. 


E. ST. ELMO LEWIS 


Author of ‘‘ Financial Advertising ’’ 


Any banker or trust company official, de- 
sirous of approaching the subject with an 
unbiased mind in studying all the various 
ramifications of financial advertising and its 
latter-day application to banking and trust 
company business, a careful reading of E. St. 
Elmo Lewis’s recently published book, en- 
titled “Financial Advertising,” will prove to 
be a revelation. Mr. Lewis has given years 
to the study of this subject and to gathering 
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material for this volume. He approaches the 
theme from the earliest historical viewpoint, 
describing the primitive methods of former 
days beginning with the “town crier,” and 
the advent of the printing press. From this 
point the subject is unfolded in proper se- 
quence to thé present day. The author avoids 
theory and directs himself to facts, illustra- 
tive examples and practical demonstration. 
In this Mr. Lewis is aided by his exceptional 
experience and success as advertising man 
ager of the Burroughs Adding Machine 
Company. 

Mr. Lewis’s ideas regarding advertising 
policies obviously do not apply with equal 
force to all banks and trust companies or fi- 
nancial institutions. While it is true that in 
a certain sense banking credit is a.commodity 
there are good and sound reasons why it 

cannot be advertised as_ such. 
The first and fundamental prin- 
ciple of permanent banking or 
trust company success is the pres- 
ervation of a high standard of 
conservatism, not only in man- 
agement but especially in the at 
titude toward the public. Many 
so-called “old line” banks and 
trust companies properly oppose 
so-called display or educational 


advertising, as it would imply a 


departure from _ policies which 
have served as the ground work 
of their success. This statement, 
however, is subject to qualifica- 
tion, inasmuch as the question of 
publicity depends solely upon the 
kind of business solicited and the 
patrons appealed to 
There are large trust companies, 
for example, whose business is 
mostly in acting as_ fiduciary 
agent for corporations and _ indi- 
viduals. To a limited extent 
such companies’ would be justi 
fied in adopting educational pub 
licity methods to secure individ 
ual trusteeships. Where a _ bank 
or trust company appeals for sav 
deposits, commercial ac 
counts, safety deposit facilities, 
etc., there is latitude for pro 
such institutions 
Mr. Lewis’s work is of exceptional value 


classes of 


ings 


gressive advertising. To 
He adds to his years of experience a na 
tural genius as an ad writer and a kee! 
knowledge of what will secure public atten 
tion and carry conviction. (Financial Adver 
tising. By E. St. Elmo Lewis. Publishe: 
by Levey Bros. & Co., Indianapolis.) 
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REFERENCE DIRECTORY OF ATTORNEYS-AT-LAW QUALIFIED TO 
REPRESENT TRUST COMPANIES, BANKS, CORPORATIONS, 


EXECUTORS, ETC. 


UBLISHERS’ NOTICE: This directory is published each month for the 
p benefit of trust companies, banks, corporations, executors, administrators, 
transfer and register agents, who require legal representation in different 
cities or localities. Every firm or counsellor included in this directory has been 
recommended by the representative trust companies of the city in which the firm 
or counsellor is located. The attorneys contained in this directory are especially 
qualified to represent trust companies’ and banks’ and mercantile interests 
throughout the country in the various legal capacities necessary. 


ARKANSAS. 
M. B. ROSE. Lawyer, 


Rooms 10 and 11 Kohn Bidg., Little Rock, 
Ark.; and No. 311 Main St., Argenta, Ark. 

Commercial, Corporation and Real Bstate 
law, German and French interpreter in office. 
Notary in office. Acts as Attorney for non- 
resident corporations. All business given spe- 
cial personal attention. Refers to German 
National Bank, Little Rock, Ark.; Exchange 
National Bank, Little Rock, Ark.; State Na- 
tionai Bank, Little Rock, Ark.; W. B. Worthen 
& Co., Bankers, Little Rock, Ark.; Rock City 
Lumber Co., Little Rock, Ark.; Twin City 
Bank, Argenta, Ark. 


COLORADO. 


Denver. 
ROGERS, ELLIS & JOHNSON. 
Attorneys-at-Law. 

Address, Boston Building, Denver, Col. 

Members of the firm; Henry T. Rogers. 
Daniel B. BPllis, Lewis B. Johnson, Pierpont 
Fuller and George A. H. Fraser. References: 
H. B. Hollins & Company, The Central Trust 
Company, The Knickerbocker Trust Company, 
New York City; Marshall Field & Co., Chi- 
cago, Ill.; The United States National Bank, 
Denver, Col. 


DELAWARE. 
Wilmington. 
SAULSBURY, PONDER & CURTIS, 


Attorneys-at-Law. 
909 Market street, Wilmington, Del. 
Counsel for: The Equitable Guarantee & 
Trust Co., The Union National Bank of Wil- 
mington. 


DISTRICT OF COLUMBIA. 
Washington. 
TUCKER & KENYON, 


Attorneys-at-Law. 

908-10 Colorado Building, Washington, D. C. 
Members of firm: Charles Cowles Tucker and 
J. Miller Kenyon. Attorneys for R. G. Dun 
and Company. Refer to American Security 
and Trust Company; National Safe Deposit 
Savings and Trust Company; Washington 
Loan and Trust Company; American Nation- 
al Bank and all other local banks and Trust 
Companies. 


EDWIN S. CLARKSON, 
U. S. and Foreign Patents, Trademarks and 
Copyrights. 
McGill Building, ashington, D. C. 
Correspondence with attorneys solicited. 
Reference: Second National Bank. 
FLORIDA. 
Jacksonville. 
Duncan U. Fletcher. Jno. W. Dodge. 
FLETCHER & DODGE, 
Realty Building, Rooms No. 304-7. 
Represent People’s Bank and Trust Co.; 
Florida Life Insurance Co. References, any 
bank. Practice in all courts. 


FLORIDA. 
Tampa. 
F. M. SIMONTON, 
Attorney and Counsellor-at-Law, 
Address: Tampa, Florida. 


GEORGIA. 
Atlanta. 


BROWN & RANDOLPH 
Attorneys at Law. Atlanta, Ga. 
Corporation and Commercial Law, General 
Counsel Atlanta Savings Bank; Division 

Counsel Seaboard Air Line Railway. 


IDAHO. 
Boise. 


NEAL & KINYON, 
Counsellors-at-Law, 
Suite 305-308, Sonna Bldg., Boise, Idaho. 
Members of firm: C. F. Neal, B. F. Neal 
and F. B. Kinyon. Refers to: Capital State 
Bank of Boise. 


ILLINOIS. 
Chicago. 


DUPEE, JUDAH, WILLARD & WOLF, 


Attorneys and Counsellors-at-Law. 
Adams Express Bldg., Chicago. 
Counsel for The Corn Exchange National 
Bank; The Northern Trust Co., of Chicago. 


INDIANA. 
Fort Wayne. 
VESEY & VESEY, 


Address: Court and Berry Sts., Fort Wayne. 

Members of firm: William J. Vesey and 
Allen J. Vesey. Attorneys for Fort Wayne 
Trust Co., Tri-State Loan and Trust Co., First 
National Bank of Fort Wayne. Refer to First 
National Bank, Cleveland; Marine Nationa] 
Bank, Cleveland; The Citizens’ Savings & 
Trust Company, Cleveland; The Guardian Sav- 
ings & Trust Company Cleveland. 


KENTUCKY 
Louisville 
PERCY N. BOOTH. 
Counsellor-at-Law, 
Kenyon Building, Louisville, Kentucky. 
General Civil Practice. 
Specialty: Corporation Law. 
References: United States Trust Com- 
pany, Fidelity Trust Company. 


LOUISIANA 
New Orleans 

FARRAR, JONAS, KRUTTSCHNIYTT & 
GOLDBERG. 

Address: Suite 1114, Hibernia Bank Bldg., 
New Orleans, La. Cable address: “Crite- 
rion.” Counsel for The Hibernia Bank and 
Trust Company of New Orleans. 
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MARYLAND 


Baltimore. 
GANS & HAMAN, 


Counsellors-at-Law, 
1137-1155 Calvert Building. 
Memoers of firm: Edgar H. Gans, B. How- 
ard Haman, Vernon Cook, W. Calvin Ches- 
nut; associates, John P. Horsey, Charles Mar- 
kell, Jr. London, 1 Great Winchester St., E. 
Cc. Cable address, ‘‘Namah.” Refer to: In- 
Baltimore, Md. 


ternational Trust Company, 


SAMS & JOHNSON, 
Attorneys-at-Law, 
Baltimore, Md. 


First National Bank; National 
Mechanics Bank; National Bank of Balti- 
more; Wilson, Colston & Company; N. W. 
James & Company; Robins Paper Com- 
pany. 


References: 


MICHIGAN. 
Detroit 


BOWEN, DOUGLAS, WHITING & MURFIN, 
Attorneys and Counsellors, 
614-619 Moffat Building. 

Members of firm: Herbert Bowen, Samuel 
T. Douglas, Frederick W. Whiting, James O. 
Murfin, George B. Perry. References: Cen- 
tral Savings Bank, Union Trust Company and 
Detroit Trust Company of Detroit. 


Grand Rapids. 


CRANE & NORRIS, 


1005-9 Michigan Trust Building. Albert 
Crane—Mark Norris. Cable Address—Cranest. 
Refer to National City Bank, Kent County 
Savings Bank. Michigan Trust Company. 


KNAPPEN, KLEINHANS & KNAPPEN, 


Attorneys and Counsellors, 

317 Michigan Trust Company Bldg. Mem- 
bers of firm: Loyal E. Knappen, Jacob Klein- 
hans, Stuart E. Knappen. Cable Address, 
“Knaphans.”’ 

Counsel for: Fourth National Bank, Grand 
Rapids Railway Company. 


Port Huron. 
MOORE, BROWN, MILLER & LADD, 


Attorneys and Counsellors. 
25-27-29 White Building. 

Members of firm: George G. Moore, Fred- 
erick B. Brown, Norman I. Miller and Sanford 
W. Ladd. References: First National Ex- 
change Bank, Commercial Bank. 


MISSISSIPPI. 


Jackson. 


J. H. THOMPSON, 
Attorney and Counsellor-at-Law. 
Gray-McWillie Building, 118 Congress 


Street. McWILLIE & THOMPSON. 


Corporation Law. General Practice. Refer 
by permission to Farmers Loan & ‘Trust Com- 
pany of New York. 


MISSOURI. 
St. Louis. 
BRYAN & CHRISTIE, 


Attorneys and Counsellors-at-Law. 
Commonwealth Trust Bldg., St. Louis, Mo. 
Counsel for Commonwealth Trust Company, 

St. Louis, Mo. 


NORTH CAROLINA. 
Wilmington 
Herbert McClammy, 
Attorney-at-Law, Wilmington, N. C. 
Refers to Southern National Bank, Mur- 
chison National Bank, Atlantic Trust & 


Banking Company and Atlantic National 
Bank, Wilmington, N. C. 


OHIO. 
Cleveland. 

WHITE, JOHNSON, McCASLIN & CAN- 

NON, 

Attorneys-at-Law. 
1416-1421 Williamson Building. 

Refer to: First National Bank, Cleveland; 
Market National Bank, Cleveland; The Citi- 
zens’ Savings and Trust Company, Cleveland; 


The Guardian Savings and Trust Company, 
Cleveland. 


Cincinnati 
BETTMAN & HUNT, 
Address: First National Bank Bldg., Cin- 
cinnati. Firm Members: Edward P. Mouli- 
nier, Alfred Bettman, Graham P. Hunt. Re- 
fer to: S. Kuhn & Sons, Bankers, Cincinnati, 
The Union Savings Bank and Trust Com- 
pany of Cincinnati, and Deloitte, Plender, 
Griffith & Co., accountants, New York, Lon- 
don and Cincinnati. 


OKLAHOMA. 
Lawton. 
HAMMONDS BROS. & CO. 


Fiduciary and Legal Business. 
A. E. Hammonds, General Counsel. 
Citizens Bldg., Lawton, Okla, 
Refer to: Citizen’s Bank, Lawton, Okla.; 
State National Bank, Shawnee, Okla.; Shaw- 
nee National Bank, Shawnee, Okla.; First 
National Bank, Shawnee, Okla.; Oklahoma 
National Bank, Shawnee, Okla.; Bank of 

Commerce, Shawnee, Okla. 


MOULINIER. 


PENNSYLVANIA. 
Allentown 
MARCUS 8. HOTTENSTEIN 


Attorney-at-Law 
Com.nonwealth Building, Allentown, Pa. 

Also Member of Philadelphia Bar. Attention given 
to Legal and Fiduciary Business in Eastern and 
Central Pennsylvania. Refers to Merchants Nationa! 
Bank, or any other Bank, or any Trust Company, ip 
Allentown, Pa. 

Johnstown. 
CHARLES C. GREER, 


Attorney-at-Law. 

References: Johnstown Trust Company and 

First National Bank. 
Pittsburg. 
HOSACK, KNOX & HOSACK 
Attorneys-at-Law. 
Park Building. 

Special attention given to adjustment of 
taxes of corporations in the office of the 
Auditor General at Harrisburg. References: 
Guarantee Title & Trust Company, Colonial 
Trust Company, Safe I‘eposit & Trust Com- 
pany. 
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RHODE ISLAND. 
Providence. 
VINCENT, BOSS & BARNEFIELD 


Counsellors-at-Law. 
Address: 49 Custom 1 ng Street, Providence, 


» Se 

Members of firm: Walter B. Vincent, Henry 
M. Boss, Jr., Ralph T. Barnefield. General 
Practice, Corporation and Commercial Law. 

SOUTH CAROLINA. 
Charleston. 
SMYTHE, LEE & FROST, 

Nos. 7 and 9 Broad street, Charleston, S. C. 

Refer to: Bank of Charleston, N. B. A., 
Charleston, So. Ca.; Dime Savings Bank, 
Charleston, So. Ca.; Henry W. Frost & Co., 
Charleston, So. Ca. and Savannah, Ga.; Pel- 
zer Manufacturing Co., Pelzer, So. Ca.; 
Tennessee Coal, Iron and R. R. €o., Nash- 
ville, Tenn.; August Belmont & Co., New 
York City; Western Union Telegraph Co., 
New York City; Louisville & Nashville R. R. 
Co., New York City; Francis Beidler & Co., 
Chicago, Ill. Local attorneys for the Brad- 


street Co. 
VIRGINIA. 


Newport News. 

GEO. N. WISE, 
Attorney-at-Law, Newport News, Va. 
References: Newport News National Bank, 

Schmelz Brothers, Bankers. 
Norfolk. 
JEFFRIES, WOLCOTT & WOLCOTT, 
John L. Jeffries. 

Harry K. Wolcott. Edward W. Wolcott. 
Attorneys and Counselors at Law, Atlantic 
Trust Building, Norfolk, Va. 
General Practice. Collections. Deposi- 
tions before Gilmer T. Elliott, Notary Pub- 
lic and Commissioner of Deeds for N. Y., 
N. C. and Ohio. Norfolk References; Nat. 


Bank of Commerce, Atlantic Trust Deposit 
Co., and any Bank, Trust Company, Judge 
or Business House. 
Richmond. 
H. W. GOODWYN, 
Attorney and Counsellor-at-Law. 
Careful attention to all kinds of legal busi- 


ness. A thoroughly equipped collection de- 
partment. Refers to all judges, clerks and 
ministerial officers of the Courts of Rich- 
mond and vicinity, State and Federal; all 
Banks and reputable business firms of Rich- 
mond. References: in all important com- 
mercial centers in the United States on 


application. 
CANADA. 


Toronto. 
BICKNELL, BAIN & STRATHY 

Barristers, Solicitors, etc. 

Imperial Bank Chambers, 
Cor. Wellington St. & Leader Lane, Toronto. 
Members of firm: James Bicknell, K. C.; 
Alfred. Bicknell, James W. Bain, K. C.; 
H. H. Bicknell, Gerard B. Strathy. 

General Solicitors for Imperial Bank of 
Canada. Counsel for Canadian Bankers Asso- 
ciation. Cable address, “Bicknell, Toronto” 
Codes A. B. C. 4 ED. Liebers and Western 
Union. References: Imperial Bank of Canada, 
Toronto, Ontario; Central Trust Company of 
New York; Commercial Trust Company, Phil- 
adelphia. 


BLAKE, LASH & CASSELS, 


Barristers. Solicitors, etc. 
Canadian Bank of Commerce Bldg., Corner 

King and Jordan Sts.. Toronto. 

Members of firm: S. H. Blake, K. C.; Z. A. 
Lash, K. C.; Walter Cassels, K. C.; W. H. 
Blake, K. C.; A. W. Anglin, T. D. Law, W. 
A. H. Kerr, Walter Gow, Miller Lash, R. C. 
H. Cassels, George H. Cassels. Solicitors 
for: Netional Trust Company, Ltd., Canadian 
Bank of Commerce, etc. Cable address, 
“Blakes,.”” Toronto. 
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MALONE, MALONE & LONG, 
Barristers, Solicitors, Notaries, Conveyancers, 
Toronto General Trust Bldgs., corner Yonge 
and Colburne Sts., Toronto, Can. 

Members of firm: E. T. Malone, K. C.; A. 
L. Malone, E. G. Long. 

Solicitors for the Toronto General Trusts 
Corporation, The Central Canada Loan & 
Savings Company, The Imperial Life Insur- 
ance Company of Canada, The Provident In- 
vestment Company. 


Montreal 


CASGRAIN, MITCHELL 
& SURVEYER. 


Canada Life Bldg., Montreal, Can. 
Members of firm: Th. Chase-Casgrain, K. 
C., Victor E. Mitchell, Edouard Surveyer, 


A. Chase Casgrain, Joseph W. Weldon, Errol 
M. McDougall. 


Cable address: “Montgibb.” 

Counsel for The Royal Trust Company, 
National Trust Company, The Royal 
Bank of Canada, Standard Oil] Company, 
Pullman Company, American Locomotive 
Company. 


McGIBBON, 


NOVA SCOTIA. 
Halifax. 


T. F. TOBIN, LL. B., 


Barrister and Solicitor, 
Rooms 8 and 9, Herald Building, Halifax. 
Foreign Collections. Estates and General 
Business yromptly attended to. Refer to 
Canadian Bank of Commerce, Eastern Trust 
Company. 


MANITOBA. 
Winnipeg. 


CAMPBELL, PITBLADO, HOSKIN & 
GRUNDY. 


CAMPBELL, PITBLADO, GRUNDY & 
BENNEST. 


Barristers, etc. 

Firm members: Hon. Colin H. Campbell, K. 
Cc. (Attorney General of Manitoba); 
Pitblado, LL B. A. Erskine Hoskin, B. C. 

H. P. Brundy E. H. Bennest. 

Address: Bank of Hamilton Chambers, Win- 
nipeg, Man. Cable address: “‘Camfords.” 

Solicitors for Toronto General Trusts Cor- 
poration, Bank of Hamilton, Mutual Life As- 
surance Company, Landed Banking & Loan 
Company, etc. 

Commercial and Company Law a specialty. 


NORTHWEST TERRITORY. 
Calgary 
LOUGHEED & BENNETT, 


Barristers, Solicitors, Advocates, etc. 

Firm: Hon. J. A. Lougheed, K. C.; R. B. 
Bennett, LL. B.; H. A. Allison, LL. B. 

Cables: Lougheed, Calgary. 
Solicitors for: Bank of ontreal, Canadian 
Bank of Commerce, Bank of Nova Scotia, 
Merchants Bank of Canada, Canadian Pacifie 
Railway, Irrigation and British Columbia Lang 
Department, R. G. Dun & Company, Royal 
Trust Company, Union Trust Comp , Hud- 
son’s Bay Company, Be2: Telephone Company 
of Canada, Massey Harris Company. 
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SPECIAL DIRECTORY OF COLLECTION BANKS AND TRUST 
COMPANIES 


NOTICE—The banks and trust companies in this list have exceptional facilities for col- 
lections in their respective cities. 


ALABAMA 

Birmingham Birmingham Trust and Savings Co.—Capital $500,000. Surplus 
$300,000. Arthur W. Smith, President; Tom O. Smith, Vice-Presi- 
dent; Wm. H. Manly, Cashier. The very best facilities for hand- 
ling collections. 

Mobile City Bank and Trust Company.—Capital $500,000. Surplus and 
Undivided Profits over $400,000. E. J. Buck, President; Geo. 
A. Tonsmeire, Cashier. 


CALIFORNIA 
The First National Bank—Capital $100,000. Surplus and Profit 
$160,000. Ernest H. May, President; A. E. Edwards, Cashier 
Special facilities for collections. 


CONNECTICUT 


The City National Bank — Capital $250,000. Surplus and Profits 
$320,000. Frank Miller,: President; Charles E. Hough, Cashier ; 
H. B. Terrill, Asst. Cashier. Collections receive special attention 
and made on favorable terms. 


GEORGIA 


AR ies sectiachienesss The National Bank of Augusta—Capital $250,000. Surplus $50,000. 
Undivided profits $125,000. L.C. Hayne, President; F. G. Ford, 
Cashier. Correspondence solicited. 


IDAHO 


The Boise City National Bank.—Capital $100,000.00. Surplus and 
profits, $175,000.00. U.S. Depositary. F.R. Coffin, President, and 
J. E. Clinton, Jr., Cashier. 


INDIANA 
..The First National Bank of Fort Wayne—Organized 1863. Capital 
$500,000. Surplus $200,000. Officers: J. H. Bass, President; C. H. 
Worden, 1st Vice-President; H. A. Keplinger, 2nd Vice-President ; 
H. R. Freeman, Cashier; J. H. Orr, Ass’t Cashier. Special attention 
given to collections. 


KENTUCKY 


Louisville National Bank of Commerce of Louisville, Ky., with ample capital 
and surplus, and unparalleled advantages for collecting over the 
Ohio valley, tenders its services to the bankers of the country. 
Samuel Cassedy, President. 


MARYLAND 
Baltimore First National Bank—Capital $1,000,000. Surplus and Profits 
° $500,000. Deposits $6,500,000. H. B. Wilcox, President; Wm. S. 
Hammond, Cashier. Send us your Maryland business if you want 
prompt and satisfactory service on reasonable terms. 
Cumberland The First National Bank—Capital $100,000. Surplus and undivided 
profits $175,000. Robert Shriver, President ; J. L. Griffith, Cashier. 
Collections promptly made and accounted for. 


MASSACHUSETTS 


Boston The Eliot National Bank—Capital $1,000,000. Surplus and profits 
$1,000,000. Harry L. Burrage, President; Garrard Comly, Vice- 
President. 

Springfield The Third National Bank—Capital and Surplus $1,100,000. For quick 
service on collections in Western Massachusetts, send to us. Low 
rates and best service guaranteed. 
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MEXICO 


City of Mexico United States and Mexican Trust Company (apartado 2264) Mex- 
ico, D. F. A. E. Stilwell, President ; S. W. Rider, Manager Mexico 


City office. : ‘ 
MISHIGAN 
Battle Creek The Old National Bank.—Capital $150,000. Surplus and profits 
$57,378. Deposits $2,340,000. Edwin C. Nichols, President. L. 
T. Karcher, Cashier. 
Detroit The People’s State Bank.—C apital and surplus, $3,000,000.00. Geo. 
H. Russel, President; Austin E. Wing, Cashier; H. P. Bergman, 
Cashier Savings Department. 
Grand Rapids The Grand Rupids ational Bank. United States Depwsitary. 
Capital $500,000. Surplus and profits $149,000. President; 
\Dudley E. Waters. Cashier, Frank M. Davis. 


MISSOURI 


Kansas City Commerce Trust Company—Capital $1,000,000. Undivided profits 
$100,000. W. S. Woods, President; W. T. Kemper, Vice-President 
H. C. Schwitzgebel, Secretary; Richard C. Menefee, Treasurer 
J. C. Simpson, Ass’t Sec’y. Collections promptly made and remit- 
ted for. Write us for terms. 


NEW JERSEY 


Paterson First National Bank. Capital and Surplus $1,100,000. Collections 
a specialty and remitted foron day of payment. E. T. Bell, 
President ; John Reynolds, Vice-Pres., W. W. Smith, Cashier, F. D. 
Bogert, Asst. Cashier. 


NEW YORK 


First National Bank.—Capital $400,000. Surplus $300,000. Presi- 
dent, W. G. Phelps; Cashier, A. J. Parsons. 

The Peoples Bank. — Capital $300,000.00. Surplus and Profits 
$275,000.00. Deposits $4,500,000.00. A. D. Bissell, President ; 
E. J. Newell, Cashier. Send us your Buffalo collections and you 
will receive prompt returns at low rates. 

Commercial National Bank of Syracuse.—Capital $500,000. Sur- 
plus and undivided profits $257,698. H. S. Holden, President; 
Anthony Lamb, Cashier. Designated Reserve Depository for Trust 
Companies of New York State. 


Cincinnati The Union Savings Bank and Trust Company—Capital $500,000, 
Surplus $2,000,000. J. G. Schmidlapp, President; A. B. Vorheis 
Vice-President; R. A. Koehler, Secretary and Treasurer; Edgar 
Stark, Trust Officer. 

Columbus The Capital Trust Company.—Capital $400,000. W. D. Gilbert, 
President; A. W. Mackenzie, Secretary-Treasurer. Invites Central 
Ohio business: 

Hamilton The Second National Bank. Capital $100,000.00. Surplus and 
profits $153,714.00. Charles E. Heiser, President; George P. 
Sohngen, Vice President; John E. Heiser, Cashier. Collections a 
specialty. 

Springfield The First National Bank.—Capital $400,000. Surplus and profits, 
$250,000. Oscar F. Martin, President; George W. Winger, Cashier. 
All business entrusted to us will receive prompt and careful atten- 


tion. 
Toledo The Ohio Savings Bank and Trust Co.—Capital $600,000. Surplus 
$300,000. Jas. J. Robison, President. E. H. Cady, Cashier. 


PENNSYLVANIA 


Beaver Trust Co.— Capital $300,000. Surplus $50,000. Offers special 
collection facilities. Jesse R. Leonard, President; Charles M. 
Hughes, Treasurer. 

First National Bank.— Capital $100,000. Surplus and undivided 
profits, $466,000. Collections have the personal attention of an 
officer of the bank. We remit on day of payment. 
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Lancaster The Farmers Trust Company—j. W. B. Bausman, President; C. 
A. Fon Dermith, Treasurer. We solicit accounts of Banks, Trust 
Companies, Merchants and Corporations. 

Philadelphia Farmers & Mechanics National Bank—Organized 1807. Capital $2,- 
000,000. Surplus $1,000,000. Deposits $15,000,000. Active and 
reserve accounts of Trust Companies and Banks invited. Howard 
W. Lewis, President; H. B. Bartow, Cashier. 

Pittsburg The Bank of Pittsburg N. A.—Oldest Bank in the United States west 
of the Alleghany mountains. Correspondents in all the important 
cities in the United States and hundreds of direct connections in 
Western Pennsylvania and contiguous territory. 

The Farmers National Bank. C. K.Whitner, President; W. L. Davis, 
Cashier. We make a specialty of prompt presentation and prompt 
returns of all items entrusted to our care. 

York Trust Co.—Capital, $250,000. Surplus $60,000. W. H. Lanius. 
President; Smyser Williams, Vice President; Ellis S. Lewis, Treas- 
urer. Transacts a general banking, trust and real estate business 


RHODE ISLAND 


Atiantic National Bank—Capital $225,000. Surplus $112,000. Deposits 
over $2,300,000. Direct connections with all towns in Rhode 


Island. 
TENNESSEE 


The American National Bank.—Capital $1,000,000. Surplus and 
Profits earned $650,000. W. W. Berry, President; A. H. Robinson, 
Vice-President; N. P. Le Sueur, Cashier. Collections a specialty. 

Union and Planters Bank and Trust Co. Capital and surplus 
$1,650,000. S. P. Read, President; J. D. McDowell, Cashier. Collec- 
tions a specialty. 


TEXAS 


Dallas Dallas Trust and Savings Bank—Capital $200,000; undivided profits 
$110,000; stockholders’ liability $200,000. H.A. Kahler, President; 
Robert S. Green, Secretary. Special collection facilities. 

El Paso Guaranty Trust and Banking Company—Capital $300,000; the 


largest Trust and Banking Company in the Southwest. Special 
facilities for handling business in West Texas, New Mexico, Arizona 
and the Republic of Mexico. Collections solicited and correspon- 
dence invited. 

Fort Worth Hunter-Phelan Savings Bank and Trust Company. Collections a 
specialty and remitted for on day of payment. 

Galveston Texas Bank and Trust Company—Capital $200,000. Surplus 
$200,000. I. H. Kempner, President; J. G. McCarthy, Cashier. 


VIRGINIA® 


Richmond lerchants National Bank—Capital $200,000. Surplus and Profits 
$804,555. John P. Branch, President; Thomas B. McAdams, 
Cashier. Has best facilities for handling items in the Virginias and 


Carolinas. 
WASHINGTON 


Spokane The Old National Bank.—Capital $500,000. D. W. Twohy, Presi- 
dent; W. D. Vincent, Cashier. We know your wants and want your 
business. 

Seattle Northwest Trust and Safe Deposit Co.—Capital $70,000. 

E. Shorrock, President and Manager; Alexander Myers, Secretary 
and Treasurer. Special facilities for collections. 

Pacific National nk.—Capital $300,000. Surplus and Profits 
$150,000. R. L. M‘Cormick, President; W. M. Ladd, Vice-Presi- 
dent ; C. H. Hyde, Vice-President; L. J. Pentecost, Vice-President , 
Stephen Appleby, Cashier; A. A. Miller, Asst. Cashier. 


WISCONSIN © 


Hamilton Bank of Hamilton—Capital $2,500,000. Reserve $2,500,000. Total 
Assets $32,000,000 J. Turnbull, General Manager; C. Bartlett, 
Manager Hamilton Office. Collections effected promptly and 
cheaply. Correspondence solicited. 

Milwaukee Milwaukee National Bank of Wisconsin.—Capital $450,000. Surplus 
$100,000. George W. Strohmeyer, President; W. F. Filter, Cashier, 
Invites your business upon liberal terms and guarantee of prompt 
service. Correspondence invited. 
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QUEBEC 


I icncestusesicorseiiann Bank of [lontreal.—Capital, $14,400,000. Rest, $11,000,000. 
Undivided Profits, $699,969. Right Hon. Lord Strathcona andy 
Mount Royal, G. C. M. G., Hon. President; Hon. Sir Geo. A. 
Drummond, President; E. S. Clouston, Vice-President and General / 
Manager. The Bank has 128 branches throughout Canada, be- 
sides having branches in London, Eng., New York, Chicago, Spo- 
kane, Newfoundland and Mexico. 

DOOIR RG scrincscecreceseotzens The Bank of Toronto.—Capital $4,000,000. Reserve $4,500,000. 

ONTARIO BRANCHES QUEBEC 

Toronto Copper Clift Oakville Wallaceburg Montreal 

‘8 offices) Creemore Oil Springs Waterloo (3 Offices) 

Allandale Dorchester Omemee Welland Maisonneuve 

Barrie _ Elmvale Parry Sound Wyoming Point St. Charles 

Berlin Galt Peterboro Gaspe 

Bradford Gananoque Petrolia St. bert 

Brantford Hastings Port Hope SASKATCHEWAN anes 

Brockville Havelock Preston Langenburg Manitoba 

Burford Keene St. Catharines Wolseley Winnipeg 

Cardinal London Sarnia Yorkton Cartwright 

Cobourg London East Shelburne Pilot Mound 

Colborne London North Stayner British Portage la Prairie 

Coldwater Millbrook Sudbury Oolumbia Rossburn 

Collingwood Newmarket Thornbury Vancouver Swan River 























The collection of commercial bills receives prompt attention. 






Pays for Itself in a Year, Works for a Lifetime 
This is the experience of hundreds of banks which purchased 
Burroughs Adding and Listing Machines as an investment. 
The Corn Exchange Bank, of New York, for example, 
bought its first Burroughs machine in January, 1896. To-day 
the Corn Exchange uses one hundred and two Burroughs 
Machines, but the thirteen-year-old pioneer is still at work, saving 
money for the bank, and just as accurate as the day it was built. 








(Nine out of every ten adding and listing machines sold are Burroughs) 


Adding and Listing Machines 


The Burroughs does more work, more different kinds of work, and lasts 
longer, than any other adding machine. The Drovers and Mechanics Na- 
tional of Baltimore still uses its Burroughs 
No. 475, bought in 1893. That machine has 

actually cost less than 7 cents a day. Sup 
it has saved only one hour a day. Think of 
the return on the investment. 

ripe wakes the modern uses of the Burroughs in 
a . 









BURROUGHS ADDING MACHINE COMPANY 
9@ Burroughs Bleck, Detroit, Michigan 
U.S. A. 


European Address: 65 High Holborn, London, W. C., England 
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REPORT OF THE CONDITION OF THE 


ASTOR TRUST COMPANY 


at the close of business on the 28th day of 
April, 1909: 


RESOURCES. 


Stock and bond investments, viz.: 
Public securities, (book value 
$1,316,702.51,) market value $1,316,702.51 


Other securities, (book value 
$5,179,618.57,) market value 
Loans 
Overdrafts 


Due from 
banks and 


Specie 


Legal tender 
of National 


Cash items 


Other assets, viz.: 
Accrued interest entered 


5,456,489.00 
7,408,860.37 
1,856.34 
trust 
bankers 


companies, 
1,074,850.23 
1,665,850.06 
notes 


notes and 


banks 100,000.00 


8,341.03 


71,985.§ 


$17,104,935.5 


Total 


LIABILITIES. 


Capital stock 

Surplus, including all undivided 
profits 

Preferred deposits 

Deposits (not preferred) 

Due trust companies, banks, and 
bankers 

Certificates of 
preferred) 2,340,496.35 

Total deposits $14,934,075.68 

Other liabilities, viz.: 
Certified checks 35,003.69 
Reserved for taxes 2,959.09 
Accrued interest entered 118,029.76 


$17,104,935.51 


$1,250,000. 


654,866.25 
563,679 


11,333,685. 


696,214. 


Total 


State of New York, County of New York, sgs.: 


SEWARD PROSSER, Vice-President, and 
THOMAS COCHRAN, JR., Secretary, of As- 
tor Trust Company, located and doing busi- 
ness at No. 389 Fifth Avenue, in the City 
of New York, in said county, being duly 
sworn, each for himself, says the foregoing 
report is true and correct in all respects, to 
the best of his knowledge and belief, and 
they further say that the usual business of 
said trust company has been transacted at 
the location required by the Banking Law 
(Chap. 689, Laws of 1892), and not else- 
where; and that the above report is in the 
form prescribed by the Superintendent of 
Banks, and is made in compliance with an 
official notice received from him, designat- 
ing the 28th day of April, 1909, as the day 
of which such report shall be made, and the 
President being absent and cannot join in 
this report. 


SEWARD PROSSER, Vice-President. 
THOMAS COCHRAN, JR., 


Secretary. 


Severally subscribed and sworn to by both 
deponents the 30th day of April, 1909, be- 
fore me. 

JAMES R. TROWBRIDGE, 


Notary Public, N. Y. Co. 
[Seal of Notary] 





TRUST COMPANIES 


REPORT OF THE CONDITION OF THE 


BANKERS TRUST COMPANY 


at the 
April, 


close of business on the 28th day of 
1909: 


RESOURCES. 


Stock and bond investments, viz. : 
Public securities (book value, 
2,263,644.05), market value $2,282,452. 
Other securities (book value,. 
$9,302,494.09), market value 9,984,703.8% 
Loans 23,744,238. 
Overdrafts 74.3 
Due from trust companies, banks 
bankers 
Specie 
Legal tender notes 
National banks 
Other assets, viz.: 
Acerued interest not 


2,588,925.2! 
3,673,812: 


and notes of 


1,510,730. 


entered. . 169,744. 


$43,954,681. 





Total 


Capital stock 000. 


Surplus, including all undivided 
profits 2,133,494. 
Preferred deposits ,469,261. 
Deposits (not preferred) 22,230,026. 
Due trust companies, banks 
bankers ,202,886.23 
Certificates of deposit (not pre- 
ferred) 3, .293.81 
Total deposits . .$40,566,468.75 
Other liabilities, viz.: 
Foreign exchange ,729.15 
Unpaid dividends 40.00 
Reserved for taxes 21,172.38 
Accrued interest not entered... ,776.07 


$43,954,681.14 


State of New York, County of New York, ss.: 

D. E. POMEROY, Vice-President, and H. 
W. DONOVAN, Treasurer, of Bankers’ Trust 
Company, located and doing business at No. 
7 Wall Street, in the City of New York, in 
said county, being duly sworn, each for him- 
self, says the foregoing report is true and 
correct in all respects, to the best of his 
knowledge and belief, and they further say 
that the usual business of said trust com- 
pany has been transacted at the location 
required by the banking law, (Chap. 689, 
Laws of 1892,) and not elsewhere; and that 
the above report is in the form prescribed by 
the Superintendent of Banks, and is made in 
compliance with an official notice received 
from him designating the 28th day of April, 
1909, as the day of which such report shall 
be made. 


D. E. 
H. W. 


POMEROY, 
DONOVAN, 


Vice-President. 


Treasurer. 


Severally subscribed and sworn to by both 
deponents the 5th day of May, 1909, before me. 
fore me. 

THOMAS J. McMAHON, 
Notary Public, Kings County. 
Certificate filed in New York County. 
[Seal of Notary] 














TRUST C 


REPORT OF THE CONDITION OF THE 


BROADWAY TRUST COMPANY 


NEW YORK, 


at the close of business on the 28th day of 
April, 1909: 


RESOURCES. 


Bonds and mortgages .......... $168,800.00 
Stock and bond investments, viz. : 
Public securities (book value, 


$486,675.00), market value. 486,675.00 
Other securities (book value, 
$123,386.67), market value. 127,390.00 
RAE ons dake hs +i Gine es aoe 2,189,988.82 
COPRO  isé-a-u cae 0's bho 6 wks vine 207.21 
Due from trust companies, banks 
ee EE 0.0 0 Galea sh ciminete’ 1,066,743.68 
RE Seah node onsale deb cauckaes 360,894.37 
Legal tender notes and notes of 
PE ED «Sk « da a u's ede 8s 122,000.00 
RS A Se ten ee ere 7,773.08 


Other assets, viz.: 
Furniture and fixtures ....... 1 
Accrued interest not entered.. 2 


LIABILITIES. 


CN I og 5's od nse Rea aces $700,000.00 
Surplus, including all undivided 

SE sx Use Ow 06 06 ae 6 
Preferred deposits $79,736.85 
Deposits (not pre- 

ED ©). a4 nite! le 3,045,147.97 
Due trust companies, 

banks and bankers. 168,976.70 
Certificates of de- 

posit (not pre- 


411,325.42 


SURED tb cbacdcces 123,511.00 

ny SOD wi wtine sd dee 3,417,372.52 
Other liabilities, viz. : 

Certified cheeks ......eiscess 24,407.21 

Accrued interest not entered.. 13,169.66 







State of New York, County of New York, ss.: 


FREDERIC G. LEE, President, and JNO. 
W. H. BERGEN, Secretary, of the Broadway 
Trust Company, located and doing business 
at No. 756 Broadway, in the City of New 
York, in said county, being duly sworn, each 
for himself, says the foregoing report is 
true and correct in all respects, to the best 
of his knowledge and belief, and they further 
say that the usual business of said trust 
company has been transacted at the location 
required by the banking law (Chap. 689, 
Laws of 1892), and not elsewhere; and that 
the above report is made in compliance with 
an official notice received from the Superin- 
tendent of Banks, designating the 28th day of 
April, 1909, as the day of which such report 
shall be made. 


FREDERIC G. LEB, President. 
JNO. W. H. BERGEN, Secretary. 


Severally subscribed and sworn to by both 

deponents the 3d day of May, 1909, before me. 
GEO. W. BERRY, Notary Public. 

[Seal of Notary] Kings County. 

Certificate filed in New York County. 






OMPANIES 


REPORT OF THE CONDITION OF THE 


BROOKLYN TRUST COMPANY 


at the close of business on the 28th day of 





April, 1909: 
RESOURCES. 
Bonds and mortgages ........ $884,920.00 
Stock and bond investments, viz. : 
Public securities, (book value, 
$123,767.78); market value, 123,767.78 


Other securities, (book value, 


$6,586,534.23); market value 6,710,410.54 


Due from trust companies, banks, 
and bankers 
Specie (including gold and sil- 










LIABILITIES. 


NE SN i new 5 be eee $1,000,000.00 


Surplus, including all undivided 

profits 
Preferred deposits 
Deposits (not preferred) 
Due trust companies, banks, and 


Reserved for taxes, dividend 
and depreciation .......... 202,292.43 


Secretary checks ........... 1,503.26 
Accrued interest entered ... 184,360.34 


,211.68 


State of New York, County of Kings, ss.: 


THEO. F. MILLER, president, and S. W. 
HUSTED, Secretary, of Brooklyn Trust Com- 
pany, located and doing business at 177 Mon- 
| tague Street and 1205 Fulton Street, Borough 

of Brooklyn, and 90 Broadway, Borough of 
Manhattan, City of New York, being duly 
sworn, each for himself, says the foregoing 
report is true and correct in all respects, to 
the best of his knowledge and belief, and 
they further say that the usual business of 
said trust company has been transacted at 
the location required by the Banking Law 
(Chap. 689, Laws of 1892), and not else- 
where; and that the above report is in the 
form prescribed by the Superintendent of 
Banks, and is made in compliance with an 
official notice received from him, designating 
the 28th day of April, 1909, as the day of 
which such report shall be made. 


THEO. F. MILLER, President. 
| S. W. HUSTED, Secretary. 
Severally subscribed and sworn to by both 


deponents, the 4th day of May, 1909, be- 
fore me. 


HENRY W. HODGES, Notary Public. 
[Seal of Notary] Kings County. 
Certificate filed in New York County. 
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OEE IO SS hs oa 9,941,385.66 
ene... ode uo Ve aes c cade 416.39 
Real estate (book value, $52,- 

717.93), market value....... 110,263.54 


Seb s ow ersten cme 2,110,717.45 


ver coin certificates) ....... 1,680,314.10 
Legal tender notes and notes 

of National banks ......... 409,355.00 
CR I ea iss ots Csaba deca 3,759.99 
Other assets, viz.: 

Accrued interest entered 176,901.23 


$22,152,211.68 


eid Abie Min'Ge Che 6 0 5.0 bukas 2,184,109.37 
Oper ere 4,033,690.48 
ockeks 12,596,844.70 


NE sea ae Sire bo 60's bao U oom 165,195.65 
Certificates of deposit, (not pre- 
ferred) EE PPT ee Pe eee 1,758,609.54 
Total deposits .$18,554,340.37 
Other liabilities, viz. : 
Unpaid dividends .......... 750.00 
eR FRE Soo 24,855.91 











320 TRUST COMPANIES 


REPORT OF THE CONDITION OF THE 


CARNEGIE TRUST COMPANY 


at the close of business on the 28th day of 
April, 1909: 

RESOURCES. 
Bonds and mortgages 
Stock and bond investments, viz. : 

Public securities (book value, 
$2,054,750); market value.. 

New York State bonds, (book 
value, $1,000,000;) market 
value, $1,030,000. 

New York City bonds, (book 
value, $950,000;) market 
value, $973,750. 

City of Chicago bonds, (book 
value, $50,000;) market 
value $51,000. 

Other securities, (book value, 
$1,520,992.50;) market value ,520,992.50 

Loans 8,965,197.92 
Overdrafts 3,370.47 
Furniture and fixtures 151,750.00 
Due from trust companies, banks 

and bankers 2,616,616.54 
Specie 41 
Legal tender notes and 

National banks 23,000.00 
Cash items 320.50 
Other assets, 

Accrued interest entered .... 73,410.75 

Accrued interest not entered. 117,964.68 
Foreign exchange 52,698.11 


7,004,637.88 


$489,000.00 


2,054,750.00 


LIABILITIES. 
Capital stock 
Surplus, including all undivided 
profits 
Preferred deposits .$3,262,888.39 
Deposits (not pre- 
ferred) 
Due trust compa- 
nies, banks and 
bankers 
Certificates of deposit 
(not preferred) ..1,269,544.67 


a 


500,000.00 


,013,230.83 


6,182,514.60 


Total deposits 
Other liabilities, viz.: 
Unpaid dividends 377.50 
Certified checks 731,303.17 
Reserved for taxes 16,800.00 
Accrued interest entered .... 8,464.03 
Accrued interest not entered. 63,984.17 
U. S. Steel bonds account.... 501,285.35 


Total $17,004,637.88 


3,169,192.83 


State of New York, County of New York, ss.: 


CHAS. C. DICKINSON, President, and R. 
L. SMITH, Secretary of Carnegie Trust Com- 
pany, located and doing business at No. 115 
Broadway, in the City of New York, in said 
county, being duly sworn, each for himself, 
says the foregoing report is true and correct 
in all respects, to the best of his knowledge 
and belief, and they further say that the 
usual business of said trust company has been 
transacted at the location required by the 
Banking law, (Chap. 689, Laws of 1892,) and 
not elsewhere, and that the above report is 
in the form prescribed by the Superintendent 
of Banks, and is made in compliance with an 
official notice received from him designating 
the 28th day of April, 1909, as the day of 
which such report shall be made. 

CHAS. C. DICKINSON, President. 
R. L. SMITH, Secretary. 

Severally subscribed and sworn to by both 

deponents, the 8th day of May, 1909, before 


me. 
HENRY W. UTTER, 
Notary Public, Westchester Co. 
Certificate filed in New York Co. 
[Seal of Notary.] 


REPORT OF THE CONDITION OF THE 


CENTRAL TRUST COMPANY OF 
NEW YORK 


at the close of business on the 28th day 
April, 1909: 3 


RESOURCES. 


Bonds and mortgages 

Stock and bond investments, viz.: 
public securities, (book value, 
$4,020,375.00,) market value. 
Other securities, (book value, 

$18,289,200.78,) market value 289,200. 

Loans 37,967,847. 

Real estate 981,921. 

Due from trust companies, 
banks, and bankers 

Specie 

Legal tender notes and notes of 
National banks 21,455.00 

Other assets, viz.: 
Accrued interest entered ‘ 
Acerued interest not entered 


$438,613. 


—) 
o 


,020,375. 


pm =} 
bobo Go 


779,052. 


8,991,193. 


wor 
~101 


246,400.51 
40,764.66 


$101,776,823.74 


LIABILITIES. 


Capital stock 000. 
Surplus, including all undivided 
profits 5,579,696.65 
Preferred deposits 2,119,613.8 
Deposits (not preferred) 918. 
Due trust companies, banks, 
and bankers 3; ,305. 
Certificates of 
preferred) ),543,129.5 
Total deposits, $84,353,967.09. 
Other liabilities, viz.: 
Reserved for taxes 27,000.00 
Accrued interest entered ... 548,245.22 
Accrued interest not entered 57,914.78 


"TOES. Caacdwhiedinn «ss Ramee wan $101,776,823.74 


State of New York, County of New York, ss.: 

J. N. WALLACE, President, and M. FER- 
GUSON, Secretary, of Central Trust Company 
of New York, located and doing business at 
No. 54 Wall St., in the City of New York, in 
said county, being duly sworn, each for him- 
self, says that the foregoing report is true 
and correct in all respects, to the best of his 
knowledge and belief, and they further say 
that the usual business of said trust com- 
pany has been transacted at the location re- 
quired by the Banking law, (Chap. 689, Laws 
of 1892,) and not elsewhere; and that the 
above report is in the form prescribed by the 
Superintendent of Banks and is made in 
compliance with an official notice received 
from him designating the 28th day of April, 
1909, as the day of which such report shall 
be made. 


J. N. WALLACE, President, 
M. FERGUSON, Secretary. 


Severally subscribed and sworn to by both 
deponents the third a of May, 1909, be- 
fore me. M. E. HELLSTERN, 


Notary Public, Kings Co., N. Y. 


Certificate filed in N. Y. Co. 
[Seal of Notary.] 


is aa ee 





TRUST COMPANIES 


REPORT OF THE CONDITION OF THE 


COLUMBIA TRUST COMPANY 


at the close of business on the 28th day 
April, 1909. 


RESOURCES. 


Bonds and mortgages 
Bond investments, viz.: 
Public securities (book value 
$2,563,393.36); market value 2, 052. 
Other securities (book value 
$4,872,359.55); market value 
Loans 
Due from trust 
banks 
Specie 
Legal tender notes and notes of 
National banks 
Other assets, viz.: 
Accrued interest entered .... 
Accrued interest not entered 


,943,392. 
5,146,588. 
companies and 

838,324.55 
,430,287.5 


420,000.00 


129,507.97 
52,080.00 


ed 


$17,177,797.14 


LIABILITIES. 

Capital stock ,000,000.00 
Surplus, including all 

ed profits 
Preferred deposits 
Deposits (not preferred) 
Due trust companies, 

and bankers 
Certificates 

preferred) 

Total deposits $14,551,636.02 
Other liabilities, viz.: 

Certified checks 

Reserved for taxes 

Accrued interest entered 

Accrued interest not entered 


undivid- 
38,607. 
5,029.45 
596.2 
banks 


Total 


State of New York, County of New York, ss.: 


WILLARD VV. KING, President, _and 
LANGLEY W. WIGGIN, Secretary, of Col- 
umbia Trust Company, located and doing 
business at No. 135 Broadway, in the city 
of New York, in said county, being duly 
sworn, each for himself, says the foregoing 
report is true and correct in all respects, to 
the best of his knowledge and belief, and 
they further say that the usual business of 
said trust company has been transacted at 
the location required by the Banking Law 
(Chap. 689, Laws of 1892), and not else- 
where; and that the above report is in the 
form prescribed by the Superintendent of 
Banks, and is made in compliance with an 
“fficial notice received from him, desig- 
nating the 28th day of April 1909, as the 
day of which such report shall be made. 


WILLARD V. KING, President. 
LANGLEY W. WIGGINS, Secretary. 


Severally subscribed and sworn to by both 
deponents, the 3d day of May, 1909, be- 
fore me. 


RICHARD ROBERTS. 


Notary Public, New York County. 
[Seal of Notary] 


REPORT OF THE CONDITION OF 


THE COMMERCIAL TRUST COM- 
PANY OF NEW YORK 


at the close of business on the 28th day 
April, 1909: z 


RESOURCES. 


Bonds and mortgages........... 
Stock and bond investments, viz. : 
Public securities, (book value, 
$656,500,) market value age 
Other securities, (book value, 
$186,012.60,) market value 
Loans 
Overdrafts 
Real estate 
Due from trust companies, banks, 
and bankers 
Specie 
Legal tender 
National 
Cash items 
Other assets, viz.: 
Accrued interest entered 
Accrued interest not entered... 
Furniture and fixtures 


$13,000.00 


665,062.50 


188,667.60 
,208,251.16 
3,155.90 
2,000.00 


,342,009.15 
591,156. 
notes and 


banks 


notes of 


Total 


stock 
including all 


Capital 
Surplus, 
profits 
Preferred deposits 
Deposits (not 
ferred) 
Due trust companies, 
banks, and bankers 
Certificates of deposit 
(not preferred) 


Total deposits 

Other liabilities, viz. : 
Outstanding checks 
Certified checks (acceptances). 
Reserved for taxes 
Accrued interest not entered... 


$500,000.00 
320,111.87 


4,923,150.28 

48,968.08 

93,536.57 
5,171,866.51 
232,936.54 
38,096.22 


8,100.00 
4,940.00 


$6,276,051.14 


Total 


State of New York, County of New York, ss.: 


R. R. MOORE, President, and J. G. HEM- 
ERICH, Secretary, of The Commercial Trust 
Co., of New York, located and doing business 
at No. 1,451 Broadway, in the City of New 
York, in said county, being duly sworn, each 
for himself, says the foregoing report is true 
and correct in all respects, to the best of his 
knowledge and belief, and they further say 
that the usual business of said trust com- 
pany has been transacted at the location re- 
quired by the banking law, (Chap. 689, Laws 
of 1892,) and not elsewhere; and that the 
above report is in the form prescribed by the 
Superintendent of Banks, and is made in com- 
pliance with an official notice received from 
him, designating the 28th day of April, 1909, 
as the day of which such report shall be made. 


R. R. MOORE, President. 
J. G. HEMERICH, Secretary. 


Severally subscribed and sworn to by both 
deponents the first day of May, 1909, before 


me. 
WM. H. A. HOLMES. 


Notary Public, Westchester County. 


Certificate filed in New York County. 
[Seal of Notary] 





322 


REPORT OF TPE CONDITION OF THE 


EMPIRE TRUST COMPANY 


at the close of business on the 28th 


April, 1909: 


day 


RESOURCES. 
Bonds and mortgages $754,368. 
Stock and bond investments, viz. : 
Public securities (book value, 
$763,851.39), market value 
Other securities (book value 
$1,425,970.12); market value 
Loans 
Overdrafts 
Due from trust companies, banks 
bankers 
Specie 
Legal tender notes and notes of 
National banks 
Other assets, viz.: 
Accrued interest entered - 
Accrued interest not entered. 
Vault and fixtures 


.982.6 


7,616. 


o,088. 


00 


-9 


00 
30 


Total 9,010,527.45 


Capital stock ,000, 00 

Surplus, including 
profits 

Preferred deposits 

Deposits (not preferred) 

Due trust companies, banks 
bankers 

Certificates of deposit 
ferred) 

Total deposits . 
Other liabilities, viz. : 
Unpaid dividends 

Certified checks 
Reserved for taxes 
Accrued nterest not 


all undivided 

067,730.05 
,333,425.61 
506,562.26 
3,921,885.30 
(not pre- 


511,919.80 


00 
582,771.62 
10,226.81 


entered. 75,500.00 


9,010,527.45 


State of New York, County of New York, ss.: 


LE ROY W. BALDWIN, President, and H. 
M. GOUGH, Secretary, of Empire Trust Com- 
pany, located and doing business at No. 42 
Broadway, in the city of New York, in said 
county, being duly sworn, each for himself, 
says the foregoing report is true and correct 
in all respects, to the best of his knowledge 
and belief, and they further say that the 
usual business of said trust company has 
been transacted at the location required, by 
the Banking law, (Chap. 689, Laws of 1892,) 
and not elsewhere; and that the above report 
is in the form prescribed by the Superintendent 
of Banks, and is made in compliance with an 
official notice received from him, designating 
the 28th day of April, 1909, as the day of 
which such report shall be made. 


LE ROY W. BALDWIN, President, 
H. M. GOUGH, Secretary. 


Severally subscribed and sworn to by both 
deponents the 6th day of May, 1909, before 
me. P. J. DEVLIN, 


Notary Public, N. Y. Co. 
[Seal of Notary.] 


| 


TRUST COMPANIES 


REPORT OF THE CONDITION OF 


THE EQUITABLE TRUST COM- 
PANY OF NEW YORK 


at the close of business on the 28th day 
April, 1909: 
RESOURCES. 
Bonds and mortgages 
Stock and bond investments, viz. : 
Public securities, (book value, 
$2,305,051.72,) market value 
Other securities, (book value, 
$14,418,047.78,) market value 14,720,668.00 
Loans 22,573,224.84 
Overdrafts 24,527.13 
Real estate 113,221.61 
Due from trust companies, banks, 
and bankers 
Specie 
Legal-tender notes 
National banks 
Cash items 
Other assets, viz. : 
Accrued interest entered 


$2,471,000.00 


2,305,051.72 


8,827,800.38 
3.866,195.25 
and notes 
416,250.00 
976.68 


411,962.43 
$55,730,878.04 


stock 
including 


$3,000,000.00 

undivided 
10,941,934.89 
3,003,848.12 
26,485,139.43 


Capital 

Surplus, 
profits 

Preferred deposits 

Deposits (not preferred) 

Due trust companies, banks, and 
bankers 

Certificates of deposit, 
ferred) 

Total 

Other liabilities, viz. : 
Unpaid dividends 
Checks accepted 
Reserved for taxes and expenses 
Accrued interest entered 
Unadjusted accounts 


all 


5,459,783.17 
(not pre- 
,428.44 


840.00 
9,224.60 
2,513.31 

,607.66 
2,558.42 


Total $55,730,878.04 


State of New York, County of New York, ss.: 


ALVIN Ww. KRECH, President, and 
H. M. WALKER, Treasurer, of the Equi- 
table Trust Company of New York, located and 
doing business at No. 15 Nassau’ Street, 
26 Broadway, 618 Fifth Ave., in the City 
of New York, in said county, being duly 
sworn, each for himself, says the foregoing 
report is true and correct in all respects, to 
the best of his knowledge and belief, and they 
further say that the usual business of said 
trust company has been transacted at the lo- 
cation required by the Banking law, (Chapter 
689, Laws of 1892), and not elsewhere; and 
that the above report is in the form pre- 
scribed by the Superintendent of Banks, and 
is made in compliance with an official notice 
received from him designating the 28th day 
of April, 1909, as the day of which such report 
shall be made. 


ALVIN W. KRECH, President. 
H. M. WALKER, Treasurer. 
Severally subscribed 


deponents the 5th day 
me. 


and sworn to by both 
of May, 1909, before 


R. P. JACKSON, 
Notary Public No. 39, 
New York County, 
Register’s Office No. 5727. 
[Seal of Notary.] 
























REPORT OF THE CONDITION OF 
THE FARMERS’ LOAN AND 
TRUST COMPANY 


at the close of business on the 28th day of 
April, 1909: 


RESOURCES. 


Bonds and mortgages .......... $2,166,260.72 
Stock and bond investments, viz. : 
Public securities (book value, 
$6,024,102.60), market value 6,055,610.00 
Other securities (book value, 
$14,429,891.65), market value 15,862,172,67 
EE ISR a Ale 6 ye ie dna ean ela eee 70,229,182.51 
NS BELPER OLE Pe Poe 2,883,107.96 
Due from trust companies, banks 
ENED «gh ewer s o.6 6 6 00.0 25,588,740.68 
Paid oes tbs ks Kohan bebesbe 17,000,000.00 
Legal tender notes and notes of 
National banks 


107,411.91 
Other assets, viz.: 


Accrued interest 
Co ha oa 6 0b $718,607.43 
Accrued interest 


not entered 


-. 246,123.07 


964,730.50 
TOCA). weico a0 ven Vc cceceane $140,857,166.91 





NR SRY aaah aco dwee se ti $1,000,000.00 
ae 6,786,805.87 
Preferred deposits ............ 7,291,195.65 


Deposits (not preferred) ...... 83,533,700.33 
Due trust companies, banks and 


IE 1 aa-esu 3x Mk ee 6 15,474,823.27 
Certificates of deposit (not pre- 
OS RS SR rere senna 24,766,588.27 


Total deposits .$131,066,307.52 
Other liabilities, viz.: 
Unpaid dividends 


$86.75 
Certified checks 


762,060.75 


Accrued interest 
OO Se ee 990,460.00 
Accrued interest 


not entered 


-.- 251,446.52 


2,004,054.00 


| a ei rwerre yee Sr: $140,857,166.91 





State of New York, County of New York, ss.: 


EDWIN S. MARSTON, President, and 
AUGUSTUS V. HEELY, Secretary, of The 
Farmers’ Loan and Trust Company, located 
and doing business at Nos. 16-22 William St. 
and 475 Fifth Av., in the City of New York, 
in said county, being duly sworn, each for 
himself, says the foregoing report is true and 
correct in all respects, to the best of his 
knowledge and belief, and they further say 
that the usual business of said trust company 
has been transacted at the location required 
by the banking law, (Chap. 689, Laws of 
1892,) and not elsewhere; and that the above 
report is in the form prescribed by the Super- 
intendent of Banks, and is made in com- 
pliance with an official notice received from 
him designating the 28th day of April, 1909, as 
the day. of which such report shall be made. 


EDWIN S. MARSTON, President. 
AUGUSTUS V. HEELY, Secretary. 


Severally subscribed and sworn to by both 
deponents the 6th day of May, 1909, before 
me, HERBERT WELLINGTON, 

Notary Public, Kings County. 
Certificate filed in New York County, County 
Clerk’s and Register’s Office. 
[Seal of Notary.] 
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REPORT OF THE CONDITION OF 


THE FIDELITY TRUST COMPANY 


at the close of business on the 28th day of 
April, 1909: 


RESOURCES. 
Bonds and mortgages 


a dk aees $394,600.00 
Stock and bond investments, viz. : 
Public securities (book value, 
$647,404.33), market value. 652,950.00 
Other securities (book value, 
$736,615.75), market value. 737,265.73 
DM SES 6 casks 005 bes bara 3,747,982.86 
Due from trust companies, banks 
RE NONE ob kk 040d sa ew eNS 1,292,434.42 
rk aks 5:5 d sees ene eee tabic’ 439,585.94 


Legal tender notes and notes of 
National banks 


234,936.00 
Cash items 


» 6 aX ae en aba Cw be 1,500.00 
Other assets, viz.: 
Furniture and fixtures, $11,- 

950; vault, $25,000......... 36,950.00 
Accrued interest entered...... 7,534.90 
Accrued interest not entered.. 25,605.14 

TOE 75's ct chs Oe Wes ba eer ss $7,571,345.09 


oy Sore 


$750,000. 
Surplus, including all undivided 


ME CS bw hale bo wala 6's ab 64 dus 910,382.20- 
Preferred deposits $194,763.11 
Deposits (not pre- 

SOGGE = kb oon eae < 4,902,809.20 


Due trust companies, 
banks and bankers. 
Certificates of de- 
posit (not pre- 
ferred) 


453,242.06 


TOG NS bei seed Sonus 5,864,586.20 
Other liabilities, viz. : 

Reserved for taxes 11,997.80 

Accrued interest entered ..... 19,103.71 

Accrued interest not entered.. 15,275.00 


State of New York, County of New York, ss.: 


SAMUEL 8S. CONOVER, President, and AN- 
DREW H. MARS, Secretary, of The Fidelity 
Trust Co., located and doing business at No. 
1 Hudson Street, in the City of New York, 
in said county, being duly sworn, each for 
himself, says the foregoing report is true and 
correct in all respects, to the best of his 
knowledge and belief, and they further say 
that the usual business of said trust com- 
pany has been transacted at the location re- 
quired by the Banking law, (Chap. 689, Laws 
of 1892,) and not elsewhere; and that the 
above report is in the form prescribed by the 
Superintendent of Banks, and is made in 
compliance with an official notice received 
from him designating the 28th day of April, 


, 1909, as the day of which such report shall 


be made. 


SAMUEL 8S. CONOVER, President. 
ANDREW H. MARS, Secretary. 


Severally subscribed and sworn to by both 
deponents the 6th day of May, 1909, before me. 
A. W. MELLEN, 


Notary Public, N. Y. Co. 
[Seal of Notary.] 


fore me. 








324 TRUST COMPANIES 


REPORT OF THE CONDITION OF THE 


FIFTH AVENUE TRUST COMPANY 


at the close of business on the 28th day of 
April, 1909: 
RESOURCES. 
Bonds and mortgages 
Stock and bond investments, viz. : 
Public securities, (book value, 
$1,592,095.67,) market value 
Other securities, (book value, 
$5,431,643.61,) market value 5,519,826.68 
Loans 6,963,816.13 
Overdrafts 1,035.91 
Due from trust companies, banks, 
and bankers 
Specie 
Lege !l-tender notes and notes of 
National banks 
Cash items 
Other assets 


$426,900.00 


1,607,475.47 


71,945.44 


Total $18,780,187.71 


Capital stock $1,000,000.00 

Surplus, including all undivided 
profits 

Total deposits 

Other liabilities 


1,892,656.82 
15,631,299.36 
256,231.53 


Total $18,780,187.71 


REPORT OF THE CONDITION OF 
THE WASHINGTON TRUST 
COMPANY 


at the close of business on the 28th day 
April, 1909. 
RESOURCES. 
Bonds and mortgages $645,058.3: 
Stock and bond investments, viz.: 
Public securities (book value, 
$739,580.00); market value 
Other securities (book value, 
$3,117,892.40); market value, 
Loans 
Bills purchased 
Due from _ trust companies, 
banks, and bankers......... 1,104,603.81 
Specie 232,609.39 
Legal tender notes 
National banks 
Other assets, viz.: 
Accrued interest not entered. 


739,580.00 


3,117,892.40 
4,602,125.00 
198,606.20 


20,000.00 


129,451.60 

$11,789,926.73 
LIABILITIES. 

Capital stock $500,000.00 
Surplus, including all undivided 
profits 
Due trust compa- 

nies, banks, and 

bankers 
Preferred deposits 
Deposits (not pre- 

ferred) 
Certificates of 

posit (not 

ferred) 


1,286,891.34 


Total deposits 9,901,571.09 
Other liabilities, viz.: 

Reserved for taxes 

Accrued interest not entered 


12,000.00 
89,964.80 


$11,789,926.73 


REPORT OF THE CONDITION OF THE 


FLATBUSH TRUST COMPANY 


at the close of business on the 28th day 
April, 1909: 


RESOURCES. 


Bonds and mortgages 
Stock and bond investments, viz. : 
Public securities (book value, 
$102,312.50), market value.. 
Other securities (book value 
$666,034.44), market value.. 681,189.58 
Loans 2,310,219.60 
Overdrafts 344.11 
Real estate 69,000.00 
Due from trust companies, banks 
and bankers 
Specie 
Legal tender notes and notes of 
national banks 
Other assets, viz.: 
Furniture and fixtures 25,285.01 
Accrued interest not entered.. 31,950.41 


$338,952.50 


102,232.50 


514,851.40 
310,010.33 


85,100.00 


Total 44 


r 


Capital stock 
Surplus, including all undivided 
profits 
Preferred deposits 
Deposits (not preferred) 
Due trust companies, banks and 
bankers 
Certificates of deposit (not pre- 
ferred) 
Total deposits $3,855,068.73 
Other liabilities, viz. : 
Dividends accrued 
Certified checks 
Reserved for taxes 
Accrued interest not entered. . 





Total 





REPORT OF THE CONDITION OF THE 


FRANKLIN TRUST COMPANY 


at the close of business on the 28th day 
April, 1909: 


RESOURCES. 


Bonds and mortgages 
Stock and bond investments, viz.: 
Public securities, (book value, 
$758,369.29;) market value. §24, 
Other securities, (book value, 
$2,670,422.32;) market value ,657, 
Loans ,518,6: 
Overdrafts 
Real estate 536,7 
Due from trust companies, 
banks, and bankers 896, 
Specie 1,218 
Legal tender notes and notes 
of National banks 238,876. 
ther assets 69,816.03 


$804,550.00 


Total $14,764,397.94 


Capital stock 

Surplus, including all undivided 
profits 

Total deposits 

Other liabilities 


Total 


a 








) 


= | ite 








REPORT OF THE CONDITION OF THE 


FULTON TRUST COMPANY OF 
NEW YORK 


at the close of business on the 28th day of 
April, 1909: 


RESOURCES. 


Bonds and mortgages ........ $586,500.00 
Stock and bond investments, viz.: 
Public securities, (book value, 
$385,533.51,). market value.. 
Other securities, (book value, 


411,180.88 








$1,649,791.17,) market value. 1,801,618.14 
DAR. tk og hb CRORE Ee bd oe wee 5,133,664.57 
CO”... ac ch was ss eeeaee 227.43 
Due from trust companies, 
banks, and bankers ......... 668,832.28 
NS or a eins, oN Oh S < bate a bbs 874,163.08 
Legal tender notes and notes of 
Demeens. “WORMES 2. cet ene 243,740.00 
Other assets, viz.: 
Estimated accrued interest 
i 8s oc: ¥aeleou cheeses 34,350.90 
Uncollected items ........... 537.50 
NE eh ca a ee hak Re Owe ek $9,754,814.78 
LIABILITIES. 
nS. WOON ak be kee cee $500,000.00 
Surplus, including all undivided 
EE ss ua Sie bo Gabe ieih alone 867,785.89 
Preferred deposits $121,238.32 
Deposits (not pre- 
aE eae 7,123,956.96 
Certificates of deposit 
(not preferred) 1,073,796.35 
eee ES ia. ok kee eso ws 8,318,991.63 
Other liabilities, viz.: 
Reserved for taxes .......... 10,000.00 
Estimated accrued interest not 
SEE GC Shin ca +6 ce eens sale is 58,037.26 
EE abc bh Sad n.d abs «wwe ok bles $9,754,814.78 





REPORT OF THE CONDITION OF THE 
WILLIAMSBURGH TRUST COMPANY 


at the close of business on the 28th day of 
April, 1909: 
RESOURCES. 
Bonds and:mortgages .......... $542,000.00 
Stock and bond investments, viz.: 
Public securities (book value 
$233,443.75); market value. 234,062.50 
Other securities (book value, 


$582,783.25); market value.. 577,025.75 
RM Ae, cd dN o wiackvehe 8 k0-5 4 0 1,350,308.46 
PE, nnd 6 bile ene es cme oe 1,041.49 
a dice 5 5 maklpmia de 785,189.59 
Due from trust companies, 

banks and bankers .......... 92,408.93 


SG os eae Ga > echelon toe eae a 190,272.91 
Legal tender notes and notes of 

National banks 
Cash items f 
GS on at Wa cc hae ae 45,612.09 


Total 


LIABILITIES. 


OR Sa eae $700,000.00 
Surplus, including all undivided 

5: I en a ae Aug! tcacw 6 6 Weh0 3% 180,663.87 
Ss os ce eee ane 1,922,543.90 
Borrowed money ............... 1,005,024.80 
CO OO ic sb kaa es 32,393.05 





Reoh eed a bets se ee eee 4s $3,840,625.62 
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REPORT OF THE CONDITION OF THE 


GUARANTY TRUST COMPANY OF 
NEW YORK 


at the close of business on the 28th day of 
April, 1909. 








RESOURCES. 


Bonds and mortgages ........ $141,000.00 
Stock and bond investments, viz.: 
Public securities (book value, 
$15,509,349.46); market value 15,509,349.46 
Other securities, (book value, 
$20,151,742.64); market value 20,151,742.64 
Loans and bills purchased.... 31,898,307.49 
Due from trust 
companies, banks 
and bankers ...$15,565,161.15 
| Pe ee ee 6,891,778.27 
Legal tender notes 
and notes of 


National banks. 44,470.00 
Foreign exchange 4,651,832.81 


27,153,242.23 
Other assets, viz.: 
Accrued interest 
entered ...... $252,123.26 
Accrued interest 
not entered .. 300,973.48 
Commissions and 
accounts re- 
ceivable ..... 209,517.24 


———_—_—_——_—_———— 762,613.98 


by Oc ee eee er $95,616,255.80 


LIABILITIES. 


a a UR tee $2,000,000.00 
Surplus, including all undivid- 

OW. BOOTLE: (a < .  vVkancuesenaen 4 8,183,285.74 
Preferred deposits $13,311,272.86 
Deposits (not pre- 

ReeTOG) ess sven 45,209,487.50 
Due trust com- 

panies, banks and 

eee re 5,019,927.83 
Certificates of de- 

posit (not pre- 

Naar 20,900,891.59 





Total deposits ———— 84,441,579.78 
Other liabilities, viz.: 
Unpaid dividends 25.00 
Certified checks 452,447.52 
Reserved for 
TRON. nnasssce 45,000.00 
Accrued interest 
Ontereg — vets ccss 28,378.38 
Accrued interest 
not entered 465,539.38 
— 991,390.28 





Amount of investments held as executor, 
administrator, guardian, receiver, trustee, 
committee, or as depositary of moneys de- 
posited on order of the court, for which the 
trust company is liable because the same 
are not legal for savings banks, nor per- 
mitted in and by the respective instruments 
or words creating or defining the trusts, 
$10,100.56. 










| 
| 





326 TRUST 


REPORT OF THE CONDITION OF THE 


GUARDIAN TRUST COMPANY OF 
NEW YORK 


at the close of business on the 28th day of 
April, 1909: 


RESOURCES. 


Bonds and mortgages 950 
Stock and bond investments, viz.: 
Public securities, (book value 
$265,912.34); market value.... 912. 
Other securities, (book value 
$618,862.88;) market value 160 
Loans 009. 
Overdrafts 299 
Real estate 22,000 
Due from trust companies, 
banks, and bankers ,237,821.5 
Specie ,594 
Legal tender notes and notes of 
National banks 57,000. 
Cash items 403.3: 
Other assets, viz.: 
Accrued interest not entered.. .608.98 
Accrued interest entered .... 22,514.10 
Furniture and fixtures 8,000.00 


3,274.19 


Capital stock 500,000 
Surplus, including all undivided 
profits 547,543 
Preferred deposits 56,391 
Deposits (not preferred) 2,849,851 
Due trust companies, banks, : 
bankers 579,857. 
Certificates of deposit (not pre- 
ferred) 81,857. 
Total deposits ...$3,767,958.57 
Other liabilities, viz.: 
Certified checks and _ accep- 
tances 52,360.96 
Reserved for taxes 8,550.00 
Accrued interest entered .... 3,040.60 
Accrued interest not entered.. 5,836.52 
Secretary’s checks 5,984.14 


Total $5,003,274.19 


State of New York, County of New York, ss.: 


A. E. G. GOODRIDGE, Vice-President, and 
L. c. HAYNES, Secretary, of Guard- 
ian Trust Company of New York, located 
and doing business at No. 170 Broadway, in 
the City of New York, in said county, being 
duly sworn, each for himself, says the fore- 
going report is true and correct in all re- 
spects, to the best of his knowledge and be- 
lief, and they further say that the usual 
business of said trust company has been 
transacted at the location required by the 
Banking Law (Chap. 689, Laws of 1892), and 
not elsewhere; and that the above report is 
in the form prescribed by the Superintend- 
ent of Banks, and is made in compliance 
with an official notice received from him, 
designating the 28th day of April, 1909, as 
the day of which such report shall be made. 


A. E. G. GOODRIDGE, Vice-President. 
L. C. HAYNES, Secretary. 


Severally subscribed and sworn to by both 
deponents the 4th day of May, 1909, be- 


fore me. 
JOHN M. BROMLEY, 
Notary Public, New York County. 
[Seal of Notary] 





COMPANIES 


REPORT OF THE CONDITION OF THE 


HAMILTON TRUST COMPANY 


at the close of business on the 28th day 
April, 1909: 


RESOURCES. 


Bonds and mortgages 
Stock and bond investments, viz.: 
Public securities (book value, 
$414,908.18;) market value 
Other securities, (book value, 
$1,646,115.83;) market value 1,739,428.33 
Loans 3,751,853.46 
Overdrafts 91.52 
Real estate ‘ 37 
Due from trust companies, 
banks, and bankers 
Specie 
Legal tender notes and notes of 
National banks 37,810.00 
Cash items 12,444.62 
Other assets, 
Accrued interest not entered.. 64,751.23 


$8,296,243.87 


$552,400. 


2,500.00 


,076,318.07 
639,629.27 


LIABILITIES. 


stock 
including all 


Capital 

Surplus, 
profits 
Preferred 
Deposits 
ferred) 

Due trust companies, 
banks, and _ bank- 
ers 

Certificates of 
posit (not 
ferred) 


$500,000.00 
undivided 
946,345.98 
deposits .$1,004,936.94 
(not pre- 
4,904,330.37 


Total deposits 7,758. 
Other liabilities, viz.: 

Trust fund checks 

Certified checks 

Teller’s checks 

Reserved for taxes 

Accrued interest not entered.’. 


944. 

7,040. 

496. 

,000. 

52,657. 
Total $8,296,243.8 


REPORT OF THE CONDITION OF THE 


HOME TRUST COMPANY OF 
NEW YORK 


at the close of business on the 
April, 1909: 


28th day of 


RESOURCES. 


Bonds and mortgages 
Stock and bond investments, viz.: 
Public securities, (book value, 
$440,755.80), market value.. 
Other securities (book value 
$620,113.54), market value.. 303.00 
Loans 318.03 
Overdrafts .78 
Due from trust companies, banks 
and bankers 
Specie 
Legal tender notes and notes of 
National banks 72,332.00 
Other assets 67,761.79 


$3,162,394.19 


83,613.96 


3,950.00 


771.40 
»343.23 


Total 


stock 
including all 


Capital 
Surplus, 

profits 
Total deposits 
Other liabilities 


$750,000.00 
undivided 
303,377.27 
2,088,883.84 
20,133.08 


Total $3,162,394.19 













eC i So ww wee 


> 


olor. 








REPORT OF THE CONDITION OF THE 


HUDSON TRUST COMPANY 


at the close of business on the 28th day of 


April, 1909: 
RESOURCES. 


Bonds and mortgages .......... $156,699.42 
Stock and bond investments, viz. : 
Public securities (book value, 
$657,761.50), market value.. 
Other securities (book value, 
$134,426.00), market value. 


670,283.50 
134,426.00 


DS as 5 6 Seg eed oe 0 be CORT k 1,840,158.68 
eee 520.39 
Ce errs ey 10,362,93 
Due from trust companies, banks 
> GEER “ies 4-0-0 6 olaie es 4a¥-e 833,663.31 
NN Set eee hale « «ats Wika. Pen 233,581.10 
Legal tender notes and notes of 
i Sy 666 ob5 esse nee 53,188.00 
I a, ko Sal's Gaia ee a be 50,921.98 
Other assets, viz.: 
Accrued interest 
entered ........ $11,303.75 
Accrued interest 
not entered .... »227.20 


Furniture and fix- 






31,246.21 


Rie a. a fix iad wb oid $4,015,051.52 
LIABILITIES. 
ME NM 6 s'6 0 dla 0 eed bs eco $500,000.00 
Surplus, including all undivided 
EE. swath aa 0.08 2 0. 6'a baw ees 673,515.84 


Preferred deposits ..$245,244.50 
Deposits (not pre- 

Os ea 2,315,071.56 
Due trust companies, 

banks and bankers. 174,138.81 
Certificates of de- 

posit (not pre- 


ED, Sere babar 95,685.41 
EE 6 bc 445.0 Wwe 2,830,140.28 
Other liabilities, viz. : 
Unpaid dividends ... $193.50 
Certified checks ..... 1,125.04 
Reserved for taxes .. 7,184.76 
Accrued interest 
AS ee 228.74 
Accrued interest 
not entered ....... 2,263.36 


erences 11,395.40 





OIL. Ade hoo bata See wee $4,015,051.52 


State of New York, County of New York, ss.: 
E. R. CHAPMAN, President, and RICHARD 

A. PURDY, Secretary, of Hudson Trust. Com- 
pany, located and doing business at No. 1411 
Broadway, in the City of New York, in said 
county, being duly sworn, each for himself, 
says the foregoing report is true and correct 
in all respects, to the best of his knowledge 
and belief, and they further say that the usual 
business of said trust company has been trans- 
acted at the location required by the Banking 
Law (Chap. 689, Laws of 1892), and not else- 
where; and that the above report is made in 
compliance with an official notice received from 
the Superintendent of Banks, designating the 
28th day of April, 1909, as the day of which 
such report shall be made. 

E. R. CHAPMAN, President. 

RICHARD A. PURDY, Secretary. 


Severally subscribed and sworn to by both 
deponents the 7th day of May, 1909, before me. 
CARL COONLEY, 
Notary Public, Richmond County. 


Certificate filed in New York County. 
[Seal of Notary.] 


TRUST COMPANIES 
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REPORT OF THE CONDITION OF THE 


KINGS COUNTY TRUST COMPANY 


at the close of business on the 28th day of 
April, 1909. 


RESOURCES. 


Bonds and mortgages ........ $1,088,811.25 
Stock and bond investments, viz.: 
Public securities, (book value 
$1,473,180.00); market value 1,473,180.00 
Other securities (book value, 
$2,073,544.69); market value 2,073,544.69 
RN rn nn tks nak be 6 SaaS R awe es 9,341,623.00 
CE ors vsnh cade emahides 163.02 
rere ore eee 210,000.00 
Due from trust companies, banks 





EF ode Scecinskeoues 1,256,463.70 
SD Se alk bo > 4s 66 6 ah ee ees 1,184,511.16 
Legal tender notes and notes of 

National banks ............ 256,125.00 
Cs ND 5g c's b . cK secon semen 1,235.24 
Other assets, viz.: 

Accrued interest not entered. 86,851.50 
Weta. . ack ESE Rea $16,972,508.56 





CGO ME © 6 wie édgs 4s ema $500,000.00 
Surplus, including all undivid- 5 
OR BOUEE  éasasecescacvenhée 1,885,960.52 


Preferred deposits $2,290,195.97 
Deposits (not pre- 


SRP 0s taxes 10,539,083.85 
Due trust com- 
panies, banks 


and bankers 
Certificates of de- 
posit (not pre- 


260,046.13 


og) er ee 1,051,846.99 
eS Ee 14,141,172.94 
Other liabilities, viz.: 
Trust checks outstanding... 547.95 
Cerpteed “GMOGES ..c ccc wcese 309,238.17 
Reserved for taxes ........ 19,000.00 
Accrued interest entered.... 2,507.09 


Accrued interest not entered 114,081.89 


TORT 5 a chs 6504.03 dees VERSE $16,972,508.56 


State of New York, County of Kings, ss.: 


JULIAN D. FAIRCHILD, President, and 
THOMAS BLAKE, Secretary, of Kings 
County Trust Company, located and doing 
business at No. 342-346 Fulton Street, in the 
Borough of Brooklyn, City of New York, in 
said county, being duly sworn, each for him- 
self, says the foregoing report is true and 
correct in all respects, to the best of his 
knowledge and belief, and they further say 
that the usual business of said trust com- 
pany has been transacted at the location re- 
auired by the Banking Law (Chap. 689, Laws 
of 1892), and not elsewhere; and that the 
ebove report is in the form prescribed by the 
Superintendent of Banks, and is made in 
compliance with an official notice received 
from him, designating the 28th day of April, 
1909, as the day of which such report shall 
be made. 


JULIAN D. FAIRCHILD, President. 
THOMAS BLAKE, Secretary. 


Severally subscribed and sworn to by both 
deponents, the ist day of May, 1909, be- 


fore me. 
E. D. MILLER, 
Notary Public, Kings County. 
[Seal of Notary] 





328 TRUST 
REPORT OF THE CONDITION OF THE 


KNICKERBOCKER TRUST COMPANY 


at the close of 28th 
April, 1909: 


business on, the day of 


RESOURCES. 
Bonds and mortgages ,173.97 
Stock and bond investments, viz. : 
Public securities, (book value 
$672,680.00,) market value. 672,680.00 
Other securities, (book value 
$10,644,812.05,) market value 10,644,812.05 
Loans ,168.40 
Overdrafts 680.20 
Real estate ins ,401.88 
Due from trust companies, banks, 
and bankers 
Specie 
Legal tender notes and 
National banks 
Accrued interest entered 
Accrued interest not entered.... 


,200.48 
,574.76 
notes 


.855.00 
,749.90 
,710.6: 


CS Fe Fe ee eo ere $49,920,907.2 
LIABILITIES. 
Capital 
Surplus, 
profits 
Surplus 
Preferred 


stock 
including all 


$1,200,000.00 
undivided 
845.37 
certificates 12,763,299.65 
deposits .$3,031,061.09 
Deposits (not  pre- 
EEE, 05 Srbarbiuis 26,105,147.44 
Due trust companies, 
banks and bankers 3,334,184.87 
Certificates of deposit 
(not preferred) 
Total deposits 
Certified checks ,175.80 
Reserved for taxes 53,225.00 


Accrued interest not entered.... 345,310.29 


,051.15 


Total $49,920,907.26 

Amount of investments held as executor, ad- 
ministrator, guardian, receiver, trustee, 
committee, or as depositary of moneys de- 
posited on order of the court, for which 
the trust company is liable because the 
same are not legal for savings banks, nor 
permitted in and by the respective instru- 
ments or words creating or defining the 
trusts, $172,900. 


REPORT OF THE CONDITION OF THE 


VAN NORDEN TRUST COMPANY 


at the close of business on the 28th day of 
April, 1909: 
RESOURCES. 
Bonds and mortgages $1,462,416.41 
Stock and bond investments 784,100.00 
Other securities 778.86 
Loans ,912.76 
Overdrafts 5,295.77 
Real estate .000.00 
Due from trust companies, banks 
and bankers 
Specie 
Legal tender notes and 
nauonal banks 
Cash items 
Other assets 


5,421.56 
5,909.02 


3,938.00 
5,968.85 
7,036.67 


,»777.90 


stock 
including all 


Capital 
Surplus, 
profits 
Total deposits 
Other liabilities 


000.00 
undivided 


- 3, ) 
8,998,619. 
196,412.14 


Total ~+ees.$11,408,777.90 


COMPANIES 


REPORT OF THE CONDITION OF THE 


LAWYERS TITLE INSURANCE 
AND TRUST COMPANY 


at the close of business on the 28th day of 
April, 1909: 
RESOURCES. 
Bonds and mortgages 
Stock and bund investments, viz. : 
Public securities (book value, 
$895,851.10), market value.. 
Other securities (book value 
$2,110,611.38), market value 2,325,462.00 
Loans 130.18 
teal estate 400.32 
Due from trust companies, banks 
and bankers 
Specie 
Legal tender notes and 
National banks 
Cash items 
Other assets, 
Building loan 
count clients ; 2,619.80 
Accrued interest entered .... 735.07 
Accrued rent 397.51 
Accounts receivable 
search and title fees 


5,084,740.50 


902,504.50 


,524.82 
,610.64 


advanced 


,823.76 


Total 111.77 


Capital stock 

Surplus, including all undivided 
profits 6, 

Preferred deposits ed 528,657.90 

Deposits (not preferred) 11,556,723.81 

Certificates of deposit (not pre- 
ferred) ; 1,67 
Total deposits ..$13,761 

Other liabilities, viz. : 
Reserved for rent 
Reserved for taxes 
Reserved for contingent 

current expenses 

Accrued interest entered 


000.00 


5,841.42 


540.66 


759.98 
388.32 


and 
486.87 


Total $24,095,111.77 
Amount of investments held as executor, ad- 
ministrator, guardian, receiver, trustee, 
committee, or as depositary of moneys de- 
posited on order of the court, for which 
the trust company is liable because the 
same are not legal for savings banks, nor 
permitted in and by the respective instru- 
ments or words creating or defining the 
trusts, $24,515.00. 
State of New York, County of New York, ss.: 
EDWIN W. COGGESHALL, President, and 
ARCHIBALD FORBES, Treasurer, of Law- 
yers Title Insurance and Trust Company, lo- 
cated and doing business at No. 160 Broad- 
way, in the Borough of Manhattan, of New 
York City, in said county, being duly sworn, 
each for himself, says the foregoing report 
is true and correct in all respects, to the 
best of his knowledge and belief, and they 
further say that the usual business of said 
trust company has been transacted at the 
location required by the Banking Law (Chap. 
689, Laws of 1892), and not elsewhere; and 
that the above report is in the form pre- 
scribed by the Superintendent of Banks, and 
is made in compliance with an official notice 
received from him designating the 28th day 
of April, 1909, as the day of which such 
report shall be made. 


E. W. COGGESHALL, President. 
ARCHIBALD FORBES, Treasurer. 


Severally subscribed and sworn to by both 
deponents, the 38rd day of May, 1909, be- 
fore me. 

MARTIN A. HEALY, 

Notary Public, No. 75, New York County. 

[Seal of Notary] 








_ 


SS wees ore 
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REPORT OF THE CONDITION OF THE 


LINCOLN TRUST COMPANY 


at the close of business on the 28th day of 
April, 1909: 


RESOURCES. 





Bonds and mortgages ......... $950,169.45 


Stock and bond investments, viz. : 
Public securities, (book value, 
$265,696.00,) market value. 265,696.00 
Other securities, (book value, 


$2,361,715.03,) market value 2,361,715.03 
RM 5 bn 6 od as am vee awe 5,213,345.33 
CED is ced + aaa waeblee esas 169.30 
Due from trust companies, banks, 

Re SS ww cna weseaaeees 2,255,060.45 
SE Salse # Wek 0.0 vi ké ephOe Ewe 1,074,409.76 
Legal tender notes and notes of 

eens DATED 6 a ks eee < 153,400.00 
NN” 6 6 cb SN eee Ob keg 12,354.71 
Other assets, viz. : 

Accrued interest not entered. . 77,479.99 

,  <.' die'bd-a'b.w @'5.0: soo 6a Oe be 8h $12,363,800.02 











See: OOGEE |. . yh ba pe ware hcs $1,000,000. 
Surplus, including all undivided 

Nl aa ed bs 46:4 eke 6 66 8S 504,746.16 
Preferred deposits.. $540,519.90 
Deposits (not  pre- 

TOUR oa als 6 am 00 8,528,730.87 


Due trust companies, 
banks and bankers 462,631.44 


Certificates of deposit 





(not preferred) . 1,173,780.74 
Total Geposits ....ccccvssces 10,705,662.95 
Other liabilities, viz. : 

Certified checks ............- 41,871.97 
Reserved for taxes .......... 12,000.00 
Reserved for rent ........... 1,666.66 
Accrued interest not entered. . 97,852.28 
Ns dich one chu bems pees eR $12,363,800. 







State of New York, County of New York, ss.: 


OWEN .WARD, 2nd Vice President, and 
HORACE F. POOR, Treasurer, of Lincoln 
Trust Co., located and doing business at Nos. 
418, 1,128, 2,077 Broadway, in the City of 
New York, in said county, being duly sworn, 
each for himself, says the foregoing report is 
true and correct in all respects, to the best 
of his knowledge and belief, and they fur- 
ther say that the usual business of said 
trust company has been transacted at the 
location required by the Banking Law (Chap. 
689, Laws of 1892), and not elsewhere; and 
that the above report is in the form pre- 
scribed by the Superintendent of Banks, and 
is made in compliance with an official notice 
received from him, designating the 28th day 
of April, 1909, as the day of which such re- 
port shall be made. 





OWEN WARD, 2d V. President. 
HORACE F. POOR, Treasurer. 








Severally subscribed and sworn to by both 
deponents the list day of May, 1909, before 


me. 
HARRY J. TURTON. 
Notary Public, New York County. 
[Seal of Notary] 


TRUST COMPANIES 
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REPORT OF THE CONDITION OF THE 


LONG ISLAND LOAN AND TRUST 
COMPANY 


at the close of business on the 28th day of 
April, 1909. 





RESOURCES, 


Bonds and mortgages .......... $753,550.00 

Stock and bond investments, viz. : 

Public securities, (book value, 
$655,500), market value 


625,000.00 
Other securities, (book value, 


$3,165,024.31), market value 3,339,380.00 
ee so os wig) do vk delve +8 5,077,995.42 
RIN aa a, 5 kk hk a whloWb tek ee 14.82 
AI G8, inci an bk BG ate 3,000.00 


Due from trust companies, 


banks and bankers 1,262,272.28 





ee =" cs < + ok kek > Sa, ee ete d 389,861.06 
Legal tender notes and notes of 

ee RO ee re ee 352,155.00 
Co SE chaise meee sss 687.07 
Other assets, viz.: 

Accrued interest entered ... 59,379.88 

Accrued interest not entered 32,483.00 





DONE a6 pA6Os one ht hawacovke ,895,778 





-53 








Pree ere 1,000,000.00 
Surplus, including all undivided 

SO. -vs63s Onbhda ewan does 2,051,966.73 
Preferred deposits ........... 1,110,816.48 
Deposits (not preferred)...... 6,658,362.27 
Due trust companies, banks, and 

RH ba Wu's. bos es as We he wwe 34,155.40 
Certificates of deposit, (not pre- 

COGS! Say tgs wh caemeaeds 921,355.92 


Total deposits . .$8,724,690.07 
Other liabilities, viz. : 


Certified checks ............ 20,780.62 
Reserved for taxes ........ 23,800.00 
Accrued interest entered .... 58,261.11 
Accrued interest not entered 16,280.00 
WE. Sw ck bos eee we ee 8 $11,895,778.53 


State of New York, County of Kings, ss.: 


Cc. L. ROSSITER, Vice President, and 
FREDERICK T. ALDRIDGE, Secretary, of 
the Long Island Loan and Trust Company, 
located and doing business at No. 44 Court 
Street, in the Borough of Brooklyn, in said 
county, being duly affirmed, each for himself, 
says the foregoing report is true and cor- 
rect in all respects, to the best of his knowl- 
edge and belief, and they further say that 
the usual business of said trust company has 
been transacted at the location required by 
the Banking Law (Chap. 689, Laws of 1892), 
and not elsewhere; and that the above re- 
port is in the form prescribed by the Super- 
intendent of Banks, and is made in com- 
pliance with an official notice received from 
him, designating the 28th day of April, 1909, 
as the day of which such report shall be 
made. 


Cc. L. ROSSITER, Vice President. 
FREDK. T. ALDRIDGE, 












Secretary. 


Severally subscribed and affirmed by both 
deponents, the 3d day of May, 1909, be- 


fore me. 
WILLARD P. SCHENCK, 
Notary Public, Kings Co., N. Y. 
[Seal of Notary] 
















330 TRUST 


REPORT OF THE CONDITION OF THE 


MANHATTAN TRUST COMPANY 


at the close of business on the 28th day of 
April, 1909. 


RESOURCES. 


Bonds and mortgages 
Stock and bond investments, viz.: 
Public securities, (book value, 
$1,224,894.52), market value 
Other securities, (book value, 
$8,769,181.66,) market value 
Loans 
Due from 
banks and 
Specie 
Legal tender notes and notes of 
National banks 
Other assets, viz.: 
Accrued interest 
Collections 


$9,500.00 


1,159,894.52 


9,305,525.55 
11,422,638.08 
trust 
bankers 


companies, 
5,163,319.5§ 
2,942,500. 


7,500. 


42,593.35 
57,006.5 


$30,110,478.02 


not entered 


Capital stock 
Surplus, including all 
ed profits 
Preferred deposits 
Deposits (not preferred) 
Due trust companies, banks and 
bankers 
Certificates 
preferred) 
Total deposits, $25,977,390.89 
Other liabilities, viz.: 
Outstanding checks 
Certified checks 
Expense accrued 
Reserved for taxes 
Rebate (interest received 
advance) 
Accrued interest 
Accrued interest 


$1,000,000.00 

undivid- 
2,408,277.05 
642,801.49 
18,430,644.95 


3,934,345.11 


2,969,599.3 


10,500.00 
29,000.00 


152.41 
14,462.38 
43,689.79 


entered 
not entered 


Total $30,110,478.02 


State of New York, County of New York, ss.: 


CHARLES H. STOUT, 
and CHARLES H. SMITH, 
Manhattan Trust Company, located and 
doing business at No. 20 Wall Street, 
in the City of New York, in said county, 
being duly sworn, each for himself, says 
the foregoing report is true and _ cor- 
rect in all respects, to the best of his 
knowledge and belief, and they further say 
that the usual business of. said trust com- 
pany has been transacted at the location re- 
quired by the Banking Law (Chap. 689, Laws 
of 1892),. and not elsewhere; and that the 
above report is in the form prescribed by the 
Superintendent of Banks, and is made in 
compliance with an official notice received 
from him, designating the 24th day of March, 
1909, as the day of which such report shall 
be made. 


Vice-President, 
Secretary of 


Cc. H. STOUT, Vice-President. 
Cc. H. SMITH, Secretary. 


Severally subscribed and sworn to by both 
deponents, the third day of May, 1909, be- 


fore me. 
CHARLES F. EVERITT, 
Notary Public, New York County. 
[Seal of Notary] 


COMPANIES 


REPORT OF THE CONDITION OF 


THE MERCANTILE TRUST 
COMPANY 


at the close of business on the 28th day 
April, 1909: 


RESOURCES. 


Bonds and mortgages 
Stock and bond investments, viz.: 
Public securities (book value, 
$164,396.50); market value. 
Other securities (book value 
$18,267,398.13); market value 
Loans 
Overdrafts 
Real estate 
Due from trust companies, banks 
and bankers 
Specie .... 
Legal tender notes and notes of 
National banks 
Cash items 
Other assets, 
Accrued interest entered 
Unadjusted accounts 


$2,115,500. 


164,396.50 


18,318,234.98 
41,004,161.69 
25.00 
1,076.00 
4,915,420. 
5,690,431. 


59 


Total 


Capital stock 
Surplus, including 

profits 
Preferred deposits 
Deposits (not preferred) 
Due trust companies, 

bankers 
Certificates 

preferred) 

Total deposits $62,117,900.12 

Other liabilities, viz.: 

Certified checks 

Reserved for taxes 

Accrued interest entered 

Reserve 

Unadjusted accounts 


$2,000,000. 

all undivided 

7,173,907.95 

13,805,685.7 

27,388,652. 
banks 

8,514,015. 
of 
12,409,546. 


Total 


State of New York, County of New York, ss.: 


WILLIAM C. POILLON, Vice-President, 
and HAROLD B. THORNE, Treasurer, of 
the Mercantile Trust Co., located and doing 
business at No. 120 Broadway, in the City 
of New York, in said county, being duly 
sworn, each for himself, says the foregoing 
report is true and correct in all respects, to 
the best of his knowledge and belief, and 
they further say that the usual business of 
said trust company has been transacted at 
the location required by the Banking Law 
(Chap. 689, Laws of 1892), and not else- 
where; and that the above report is in the 
form prescribed by the Superintendent of 
Banks, and is made in compliance with an 
official notice received from him, designat- 
ing the 28th day of April, 1909, as the day 
of which such report shall be made. 


W. C. POILLON, Vice-President. 


HAROLD B. THORNE, Treasurer. 


Severally subscribed and sworn to by both 
deponents, the 5th day of May, 1909, be- 
fore me, 

I, MICHAELS, 
Notary Public, New York Co., N. Y. 
{Seal of Notary] 





TRUST. COMPANIES 


REPORT OF THE CONDITION OF 


THE METROPOLITAN TRUST 
COMPANY OF THE CITY 
OF NEW YORK 


at the close of business on the 28th day of 
April, 1909: 


RESOURCES. 


Bonds and mortgages 
Stock and bond investments, viz.: 
Public securities, (book value 
$1,820,940.00,) market value ,880.00 
Other securities, (book value 
$2,832,195.78,) market value 620.00 
Loans 044.21 
Due from trust companies, 
banks, and bankers ,473,366.79 


$697,600.00 


Specie ef. 3.05 
Legal tender notes and notes of 

National banks 9, .00 
Cash items 2,357.01 
Other assets, %. 

Accrued interest not entered. 354, 15 


2.21 


LIABILITIES. 


stock 
including all undivided 


Capital 
Surplus, 
profits 
Preferred deposits 
Deposits, (not preferred) 
Due trust companies, banks, 
and bankers 
Certificates of 
preferred) 
Total deposits, $23,892,305.83. 
Other liabilities, viz.: 
Certified checks 
Reserved for taxes 
Accrued interest not entered. 


Total 


State of New York, County of N 


BRAYTON IVES, President, 
TRAM CRUGER, Treasurer, of The Metro- 
politan Trust Company of the City of 
New York, located and doing business at No. 
49 Wall Street, in the City of New York, in 
said county, being duly sworn, each for him- 
self, says the foregoing report is true and 
correct in all respects, to the best of his 
knowledge and belief; and they further say 
that the usual business of said trust com- 
pany has been transacted at the location re- 
quired by the Banking law, (Chap. 689, Laws 
of 1892,) and aot elsewhere; and that the 
above report is in the form prescribed by 
the Superintendent of Banks, and is made in 
compliance with an official notice received 
from him designating the 28th day of April, 
1909, as the day of which such report shall 
be made. 


Yew York, ss. 


and BER- 


BRAYTON IVES, President. 
BERTRAM CRUGER, Treasurer. 


Severally subscribed and sworn to by both 
deponents the fourth day of May, 1909, be- 
fore me. “A. E. VOGLER, 

Notary Public, Kings County, N. Y. Cer- 
tificate filed in New York County. 


[Seal of Notary.] 


| Loans 


| Specie 


| Cash 
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REPORT OF THE CONDITION OF THE 


WINDSOR TRUST COMPANY 


at the close of business on the 28th day of 
April, 1909: 


RESOURCES. 


Bonds and mortgages 361,742.00 


| Stock and bond investments, viz. : 


Public securities (book 
$666,466.35), 
Other securities 
$1,911,605.59), 


value, 
market value. 
(book value 
market value 


666,466.35 


1, 918,184.25 
5,490,072.57 


Overdrafts 5,255.65 


Due from trust companies, banks 
and bankers 2,982,076.31 
579,433.58 

Legal tender notes 
national banks 

items 

Other assets, viz.: 
Accrued interest entered - 
Accrued interest not entered. . 
Safe deposit vaults 
Accrued trust earnings and ac- 

counts receivable 26, 29 


‘nd notes of 
436,720.00 
320.73 


86,198.97 
79,091.00 
60,000.00 


2.70 


Capital stock 
Surplus, including all 

profits 
Preferred 
Deposits 

ferred) 
Due trust companies, 

banks and bankers 1,436,352.60 
Certificates of de- 


posit (not preferred) 433,017.14 


$1,000,000.00 

undivided 
496,914.64 
deposits 
(not 


$2,465,637.82 
pre- 
6,807,036.50 


Total deposits 


| Other liabilities, viz. : 


Reserved for taxes 
Accrued interest not entered. 


Total 


State of New York, County of New York, ss.: 


JNO. ALVIN YOUNG, President, and A. 
GORDON NORRIE, Vice-President, ‘of Wind- 
sor Trust Company, located and doing busi- 
ness at No. 577 Fifth Avenue and 65 Cedar 
Street, in the "City of New York, in said 
county, being duly sworn, each for himself, 
says the foregoing report is true and cor- 
rect in all respects, to the best of his knowl- 
edge and belief, and they further say that 
the usual business of said trust company 
has been transacted at the location required 
by the Banking Law (Chap. 689, Laws of 
1892), and not elsewhere; and that the above 
report is in the form prescribed by the Su- 
perintendent of Banks, and is made in com- 
pliance with an official notice received from 
him, designating the 28th day of April, 1909, 
as the day of which such report shall be made. 


JNO. ALVIN YOUNG, President. 
A. G. NORRIE, Vice-President. 
Severally subscribed and sworn to by both 


deponents, the 5th day of May, 1909, before 
me. 


FREDERIC DE GARIS, 


Notary Public, No. 131. 
[Seal of Notary] 











332 TRUST 


REPORT OF THE CONDITION OF 


THE MUTUAL ALLIANCE TRUST 
COMPANY OF NEW YORK 


at the close of business on the 28th day of 
April, 1909: 


RESOURCES. 
Bonds and mortgages .......... $138,050.00 


Stock and bond investments, viz.: 
Public securities, (book value, 


$775,750.00,) market value 775,750.00 
EY Sn kos Ca aa ee Ce eo 5 eo 06/0 5,071,169.32 
Ra ee naa ror ree 440.93 
I oe a cae koe elit 247,915.44 
Due from trust companies, banks, 

PRIS ere et 2,501,848.89 
EN nk a otha 4 os pigiee @ ».0.0:054 461,634.86 
Legal tender notes and notes of 

National banks .............- 458,975.00 
EE IEEE “se 5.0 She elem 6 0 0.0 0 o' 1,870.87 
Other assets, viz.: 

Accrued interest not entered .. 29,538.90 

DON reas hss Pan aa eaee 6 + 0 $9,687,194.21 





SET «2. o's sei e kane was o $700,000.00 
Surplus, including all undivided 
REE RE AOS 5 SERN RS ee 389,094.75 


Preferred deposits 3,346.63 
Deposits (not pre- 

| ea eee 7,236,667.65 
Due trust companies, 

banks, and bankers 1,135,107.71 
Certificates of deposit 

(not preferred) 106,844.42 
Total deposits . 8,481,966.41 
Other liabilities, viz.: 

COOPCITIOG GIOGMS nc cece ccscs 94,070.03 

Reserved for taxes ....... a 8,900.00 

Accrued interest not entered.. 13,163.02 


Total . $9,687,194.21 


State of New York, County of New York, ss.: 


A. L. BANISTER, Vice-President, and 
WEBB FLOYD, Treasurer, of The Mutual 
Alliance Trust Company of New York, lo- 
cated and doing business at No. 66 Beaver 
Street, 266-268 Grand Street, and Lenox Ave- 
nue and 116th Street, in the City of New 
York, in said county, being duly sworn, each 
for himself, says the foregoing report is 
true and correct in all respects, to the best 
of his knowledge and belief, and they fur- 
ther say that the usual business of said trust 
company has been transacted at the location 
required by the Banking Law (Chap. 689, 
Laws of 1892), and not elsewhere; and that 
the above report is in the form prescribed 
by the Superintendent of Banks, and is made 
in compliance with an official notice received 
from him, designating the 28th day of April, 
1909, as the day of which such report shall 
be made. 


A. L. BANISTER, Vice-President. 


WEBB FLOYD, Treasurer. 


Severally subscribed and sworn to by both 
deponents the 4th day of May, 1909, be- 
fore me. 

F. B. PRATT, 
Notary Public, New York County. 
[Seal of Notary] 


COMPANIES 





























REPORT OF THE CONDITION OF THE 


NEW YORK LIFE INSURANCE AND 
TRUST COMPANY 


at the close of business on the 28th day of 
April, 1909: 
RESOURCES. 
Bonds and mortgages ......... $3,684,873.08 
Stock and bond investments, viz. : 
Public securities (book value, 
$2,408,603.00); market value 
Other securities (book value 
$10,349,571.82); market value 11,698,162.30 


2,364,475.00 


RRR eae ey ee 21,395,614.96 
Overdrafts (Secured) ......... 149,152.46 
Pees “QRORED . “bac cae en ok Oe 1,545,486.39 
Due from trust companies, banks 

ie DOMMORR acces esas Veco 1,438,826.41 
NE. ..n:a'e'a'e ead PA ee Sara eee eee ae 5,400,000.00 
Legal tender notes and notes of 

PemtiOenml MAMIE 6. iaNv ic ows: 200,000.00 


Other assets, viz.: 
Accrued interest entered 


a 647,465.55 
Accrued interest not entered. 


139,301.73 


Repairs 52 Wall Street ..... 3,283.18 
Suspense account ........,... 409,343.42 
EE = 5 ee es a oS ba wo 0d A Heaps $49,075,984.48 





CI a chs bas $1,000,000.00 
Surplus, including all undivided 

DUNNE he ele ve eles oe ote ake 4,718,259.13 
Due trust companies, banks and 

RNS eo 0 Gd Shes ss OAS 135,000.00 
Preferred deposits ............ 2,867,738.22 
Deposits (not preferred) ...... 29,508,812.80 
Certificates of deposit (not pre- 

PEGS: “riba ebee Aka keeenns 7,096,407.56 


Total deposits .$39,607,958.58 
Other liabilities, viz.: 


Contingent account ......... 1,691.50 
Live _ SROUPEMNCE . . si ci vee cece 381,918.12 
BE: | ies. oa a yee ees 2% 2,179,655.81 
Reserved for taxes ........ 47,826.67 
Accrued interest entered ... 471,542.00 
Accrued interest not entered. 105,883.28 


561,249.39 


General account of interest. 


$49,075,984.48 





Total 


~ REPORT OF THE CONDITION OF THE 
ITALIAN-AMERICAN TRUST 
COMPANY 


at the close of business on the 28th day of 


April, 1909: 

RESOURCES. 
3onds and mortgages .......... 
Stock and bond investments, viz. : 

Public securities (book value, 
$259,478.72), market value. 

Other securities (book value, 
$8,758.76), market value 





$197,000.00 


263,200.00 


7,000.00 


NE. eg ak a 5 et es wel es ie 706,951.15 
SERENE. o-W aire. dyrg e Awelew ae Ware a 1,211.05 
NE I sig whee ae bane ieee us 8,197.17 
Due from trust companies, banks 

Oe SDT 4 5-5-6 tds bis 6 Coca 6a 137,449.80 
Es canis 06.9 bdo ade ob 0 Sb at.6 53,352.72 
Legal tender notes and notes of 

OI MONEE on. 0:0 a b S80 0% 608 61,320.00 
CO I rah ot ys gh Shp ee pees 26,296.85 





CS RES i 6: kin. ok kia 0d $500,000.00 
Surplus, including all undivided 
EEE ice shea We 864 Re eS 44,649.69 
es . MED ok nich bee ck 917,229.05 
CRG SURI no's oc ct ccsbsa wae 100.00 
ROU, as <in bP Phen 3 eee $1,461,978.74 

















































































TRUST COMPANIES 


REPORT OF THE CONDITION OF 


THE NEW YORK TRUST COMPANY 


at the of business on the 28th day of 
April, 


close 
1909: 


RESOURCES. 


Bonds and mortgages 
Stock and bond investments, viz. : 
Public securities, (book value, 
$2,201,447.37,) market value 
Other securities, (book value, 
$10,730,444.10,) market value 
Loans 
Overdrafts 
Due from trust companies, banks, 
and bankers 
Specie 
Legal-tender notes and notes of 
National banks 
Other assets, viz.: 
Accrued interest 


$2,564,109.00 


2,201,447.37 


10,767,039.10 
35,644,714.66 
2,330.85 


5,453,172.44 
5,829,508.96 


643,755.00 


not entered.. 390,284.66 


Total $63,496,362.04 


Capital 
Surplus, 
profits 
Preferred deposits 
Deposits (not preferred) 
Due trust companies, banks, 
bankers 
Certificates of deposit, 
ferred) 
Total deposits, $48,447,702.15. 
Other liabilities, viz. : 
Certified checks 
Reserved for taxes 
Accrued interest entered 
Accrued interest not entered 


stock 


$3,000,000.00 
including all 


undivided 
723,808.72 
9,820,998.05 
23,444,454.89 


6,761,508.20 
(not 
8,420,741.01 


867,642.93 
108,000.00 

14,651.24 
334,557.00 


Total 


State of New York, County of New York, ss,: 


OTTO T. BANNARD, President, and W. E. 
DRUMMOND, Treas., of The New York Trust 
Company, located and doing business at No. 
26 Broad Street, in the City of New York, in 
said county, being duly sworn, each for him- 
self, says the foregoing report is true and 
correct in all respects, to the best-of his 
knowledge and belief, and they further say 
that the usual business of said trust com- 
pany has been transacted at the location re- 
quired by the Banking Law (Chap. 689, Laws 
of 1892), and not elsewhere; and that the 
above report is in the form prescribed by the 
Superintendent of Banks, and is made in com- 
pliance with an official notice received from 
him, designating the 28th day of April, 1909, 
as the day of which such report shall be made. 


OTTO T. BANNARD, President. 
W. E. DRUMMOND, Treasurer. 


Severally subscribed and sworn to by both 
deponents the 5th day of May, 1909, before me. 


MONTROSE STUART. 


Notary Public, New York County. 
[Seal of Notary] 


REPORT OF THE CONDITION OF 


THE PEOPLES TRUST COMPANY 


at the close of business on the 28th day of 
April, 1909: 
RESOURCES. 


Bonds and mortgages 
Stock and bond investments, viz. : 
Public securities (book value, 
$763,766), market value.... 
$4,837,362.38), market value 
Other securities (book value 
Loans ,149,557.49 
Overdrafts 856.78 
Real estate 534,125.81 
Due from trust companies, banks 
and bankers ,176,869.78 
Spnecie ,551,467.87 
Legal tender notes and notes of 
National banks 53,840.00 
Cash items 29,020.73 
Other assets, viz.: 
Accrued interest entered 


,055.00 


3,766.00 
37,362.38 


5,729.28 


Total 21,610,651.12 


Capital stock ,000,000. 
Surplus, including all undivided 
profits 574,375.35 
Preferred deposits 2,402,749.0 
Deposits (not preferred) ,966,924. 
Due trust companies, banks and 
bankers 383,518.2 
Certificates of deposit (not pre- 
ferred) ,055,337.95 
Total deposits $18,808,529.88 
Other liabilities, viz. : 
Unpaid dividends 192.00 
Certified checks 37,642.20 
Reserved for taxes 8,279.29 
Accrued interest entered .... 632.40 
$21,610,651.12 
Amount of investments held as executor, ad- 
ministrator, guardian, receiver, trustee, 
committee, or as depositary of moneys de- 
posited on order of the court, for which the 
trust company is liable because the same 
are not legal for savings banks, nor per- 
mitted in and by the respective instru- 
ments or words creating or defining the 
trusts, $92,900.00. 


State of New York, County of Kings, ss.: 


CHARLES A. BOODY, President, and 
CHARLES L. SCHENCK, Secretary, of the 
Peoples Trust Company, located and doing 
business at Nos. 181 and 183 Montague Street, 
in the City of New York and said county, 


being duly sworn, each for himself, says the 


foregoing report is true and correct in all 
respects, to the best of his knowledge and 
belief, and they further say that the usual 
business of said trust company has been 
transacted at the location required by the 
Banking Law (Chap. 689, Laws of 1892), and 
not elsewhere; and that the above report 
is in the form prescribed by the Superintend- 
ent of Banks, and is made in compliance 
with an official notice received from him des- 
ignating the 28th day of April, 1909, as the 
day of which such report shall be made. 
CHARLES A. BOODY, President. 
CHAS. L. SCHENCK, Secretary. 


Severally subscribed and sworn to by both 
deponents the ist day of May, 1909, be- 


fore me. 
J. F. BIRDSELL 
Notary Public, Queens County. 


Certificate filed in Kings County, Kings 
County Registers’ certificate 1367. 
[Seal of Notary] 
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REPORT OF THE CONDITION OF THE 


STANDARD TRUST COMPANY 
OF NEW YORK 


close of 
1909: 


at the 
April, 


business on the 28th day of 


RESOURCES. 


Bonds and mortgages 
Stock and bond investments, viz. : 
Public securities, (book value 
$1,335,805.92,) market value 1,362 
Other securities, (book value 
$6,650,142.32,) market value 
Loans 
Due from trust companies, banks, 
and bankers 
Specie 
Legal tender notes and 
National banks 
Other assets, viz.: 


Accrued interest not 


8,780.00 


,683.05 


6,764,603.40 
.701.86 


5,558.70 
164,104.40 

notes 
7.710.00 


entered. . 


Total 


Capital 
Surplus, 
profits 
Preferred 
Deposits 
ferred) 
Due trust companies, 


stock 
including all 


$1,000,000.00 
undivided 
1,528,971.55 
deposits 
(not _pre- 
11,162,408.29 
Certificates of deposit 
(not preferred) 805,964.83 
Other liabilities, viz. : 
Certified checks 
Accrued interest not entered... 


$3,405.10 
108.93 


State of New York, County of New York, ss.: 


WM. C. LANE, President, and WM. C. COX, 
Secretary, of the Standard Trust Company 
of New York, located and doing business at 
No. 25 Broad Street, in the City of New 
York, in said county, being duly sworn, each 
for himself, says the foregoing report is true 
and correct in all respects, to the best of 
his knowledge and belief, and they further 
say that the usual business of said trust 
company has been transacted at the location 
required by the Banking Law (Chap. 689, 
Laws of 1892), and not elsewhere; and that 
the above report is in the form prescribed 
by the Superintendent of Banks, and is made 
in compliance with an official notice received 
from him designating the 28th day of April, 
1909, as the day of which such report shall be 
made. 


WM. C. LANE, President. 


WM. C. COX, Secretary. 


Severally subscribed and sworn to by both 
deponents the Ist day of May, 1909, before me. 
W. G. DOOLEY,, 
Notary Public, Kings County. 
Certificate filed in New York. 
[Seal of Notary] 


TRUST COMPANIES 


REPORT OF THE CONDITION OF 


THE TITLE GUARANTEE AND 
TRUST COMPANY 


at the close of 28th 
April, 1909: 


business on the day 


RESOURCES. 
Bonds and mortgages 
Stock and bond investments, viz. : 
Public securities, (book value, 
$450,100.00,) market value. . 
Other securities, (book value, 
$4,311,198.84 market value. 4 
Loans 4 
Overdrafts 
Real estate 
Due from trust companies, banks, 
and bankers 
Specie 
Legal-tender notes 
National banks 
Cash items 
Other assets, 
Premiums, examinations, 
search fees due 
Other outstanding 
Accrued interest entered ws 
Accrued interest not entered.. 
Suspense 


$9,832,977. 


471,000. 


,635,: 
,242, 


9 
8 
3 


0.22 


4 
7 


6,588,251.7: 
1,632,485. 
and notes 
1,491,747. 
4,263. 


232,952. 
16,101.38 
199,114.95 
108,000.00 
5,246.14 


Total $41,624,661.44 


stock 
including all 


Capital 
Surplus, 
profits 
Preferred deposits 
Deposits, (not preferred) 
Due trust companies, banks, and 
bankers 
Certificates of deposit, 
ferred) 
Total deposits, $26,749,667.16 
Other liabilities, viz. : 
Dividends declared 
Certified checks 
Treasurer’s checks 
Reserved for taxes 
Accrued expense 
Accrued interest entered ‘ 
Accrued interest not entered.. 


undivided 


(not pre- 
1,716,740.2 


656,250.00 
131,280.54 
451,827.16 
94,500.00 
25,475.86 
168,324.91 
47,500.00 


Total $41,624,661.44 


State of New York, County of New York, ss.: 
CLARENCE H. KELSEY, President, and 
ARTHUR TERRY, Treasurer, of Title Guar- 
antee and Trust Company, located and doing 
business at No. 176 Broadway, in the City 
of New York, in said county, being duly 
sworn, each for himself, says the foregoing 
report is true and correct in all respects, to 
the best of his knowledge and belief, and 
they further say that the usual business of 
said trust company has been transacted at the 
location required by the Banking law, (Chap. 
689, Laws of 1892,) and not elsewhere, and 
that the above report is in the form pre- 
scribed by the Superintendent of Banks and 
is made in compliance with an official notice 
received from him designating the 28th day 
of April, 1909, as the day of which such re- 
port shall be made. 
CLARENCE H. KELSEY, President. 
ARTHUR TERRY, Treasurer. 
Severally subscribed and sworn to by both 
deponents the 5th day of May, 1909, before 
me. 
[Seal of Notary.] L. H. ROCKWELL, 
Notary Public, Nassau County. 
Certificate filed in New York County. 





TRUST COMPANIES 


REPORT OF THE CONDITION OF } 


THE TRUST COMPANY OF AMERICA | 


at the close of business on the 28th day of 
April, 1909: 


RESOURCES. 


3onds and mortgages 
Stock and bond investments, viz. : 
Public securities (book value, 
$295,630.29), market value.. 
Other securities (book value 
$6,601,201.19), market value 
Loans 
Overdrafts 
Due from trust companies, banks 
and bankers 
Specie 
Legal tender notes 
National banks 
Cash items 
Other assets, 
Accrued 
entered 
Accrued 
not 


$2,107,615.00 


295,630.29 


6,601,201.19 
13,162,230.65 
7,008.86 


9,277,579.63 
2,244,074.80 
and notes of 
236,915.00 
4,798.25 
interest 
$165,577.6 
interest 
entered 


Advanced to trusts 


5,854.7 
mot 246,224.98 


Total 3,278.65 


stock 
including 


Capital 
Surplus, 
profits 
Preferred 
Deposits 
ferred 
Due trust compa- 

nies, banks and 

and bankers 3,875,281.80 
Certificates of 

posit (not prefer- 


$2,000,000.00 
all undivided 

6,376,998.46 
deposits $3,440,863.: 
not pre- 
17,314,718.59 


Total deposits 
Other liabilit#es, viz. : 
Unpaid dividends 
Certified checks 
Reserved for taxes 
Accrued interest 
entered 31,569.04 

Accrued interest 


25,553,931.81 
$1,060.94 
2,126.45 
63,000.00 





not entered 
252,348.38 


Total $34,183,278.65 


State of New York, County of New York, ss.: 


OAKLEIGH THORNE, President, and F. 
L. HILTON, Secretary, of the Trust Com- 
pany of America, located and doing business 
at No. 37 Wall Street and 222 Broadway, in 
the City of New York, in said county, being 
duly sworn, each for himself, says the fore- 
going report is true and correct in all re- 
spects, to the best of his knowledge and be- 
lief, and they further say that the usual 
business of said trust company has been 
transacted at the location required by the 
Banking Law (Chap. 689, Laws of 1892), and 
not elsewhere; and that the above report is 
in the form prescribed by the Superintendent 





of Banks, and is made in compliance with an 
official notice received from him, designat- 
ing the 28th day of April, 1909, as the day 
of which such report shall be made. 


OAKLEIGH THORNE, President. 
F. L. HILTON, Secretary. 


Severally subscribed and sworn to by both 
deponents, the 4th day of May, 1909, be- 
fore me. 

B. C. McKENNA, 
Notary Public, New York County. 
[Seal of Notary] 
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REPORT OF THE CONDITION OF THE 


UNION TRUST COMPANY OF 
NEW YORK 


at the close of business on the 


April, 1909: 


28th day 


RESOURCES. 


Bonds and mortgages 
Stock and bond investments, viz.: 
Public securities, (book value 
$2,691,642.76,) market value 
Other securities, (book value, 
$10,464,966.11,) market value 10,473,542.36 
Loans 44,771,419.83 
Real estate 1,900,000.00 
Due from trust companies, banks, 
and bankers 
Specie 
Legal-tender 
National 
Cash items 
Other assets, 
Commissions accrued entered.. 
Accrued interest entered 
Accrued interest not entered 
Advances to trusts 


$945,875.00 


2,707,938.76 


notes and 


banks 


Total 


stock 
including 


Capital 
Surplus, 
profits 
Preferred deposits 
Deposits, (not preferred) 
Due trust companies, banks, and 
bankers 
Certificates of deposit, 
ferred) 
Total deposits, $65,481,825.21 
Other liabilities, viz. : 
Expenses accrued entered “ 
Expenses accrued not entered 
Reserved for taxes 
Accrued interest entered . 
Accrued interest not entered... 


$1,000,000. 

all undivided 
8,293,536.5 
7,052,527. 


49,482,201. 


2,068,941. 
(not pre- 


2,000. 
12,629. 
84,146. 
51,369. 

443,174. 


Total $75,368,681.8 


State of New York, County of New York, ss.: 

J. V. B. THAYER, Vice-President, and T. W. 
HARTSHORNE, Assistant Secretary, of Union 
Trust Company of New York, located and 
doing business at No. 80 Broadway and No. 
425 5th Avenune, in the City of New York, in 
said county, being duly sworn, each for him- 
self, says the foregoing report is true and cor- 
rect in all respects, to the best of his knowl- 
edge and belief, and they further say that 
the usual business of said trust company has 
been transacted at the location required by 
the Banking law, (Chap.. 689, Laws of 1892,) 
and not elsewhere; and that the above re- 
port is in the form prescribed by the Superin- 
tendent of Banks, and is made in com- 
pliance with an official notice received from 
him, designating the 28th day of April, 1909, 
as the day of which such report shall be 
made. 


J. V. B. THAYER, Vice-President. 
T. W. HARTSHORNE, Assistant Secretary. 
Severally subscribed and sworn to by both 


deponents the 7th day of May, 1909, before me. 
me. 


[Seal of Notary.] PETER PALMER. 


Notary Public Kings County. 


Certificate filed in New York County. 
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REPORT OF THE CONDITION OF THE 


UNITED STATES MORTGAGE AND 
TRUST COMPANY 


at the close of business on the twenty-eighth 
day of April, 1909: 


RESOURCES. 


Bonds and mortgages 
Stock and bond investments, viz. : 
Public securities (book value 
$2,494,287.74), market value 
Other securities (book value 
$9,345,486.01) market value 
Loans 
Overdrafts 
Due from trust companies, banks, 
and bankers 
Specie 
Legal-tender notes 
National banks 
Cash items 
Other assets, 
Accrued interest entered 
Accrued interest not entered.. 
Foreign exchange 


and notes 


Total 


stock 
including all 


Capital 
Surplus, 

profits 
Preferred 
Deposits 
Due trust 

bankers ‘a 
Certificates of deposit (not pre- 

ferred) 

Total deposits $35,881,881.34 

Other liabilities, viz. : 

Unpaid dividends 

Certified checks 

Reserved for taxes, 

Accrued interest entered 

Accrued interest not entered.. 

Mortgage trust bonds 


2,000,000, 
undivided 
555.052.: 
435,040. 


7,999,967. 


deposits 
(not preferred) 
companies, banks, and 
7,565,506.05 


,967.69 


758.00 
5,487.07 
3,213.45 
,744.72 
3,991.96 
2,900.00 


Total 3,028.89 


State of New York, County of 

Cc. C. CUYLER, President, 
RASMUS, Treasurer, of the United States 
Mortgage and Trust Company, located and 
doing business at No. 55 Cedar Street, Seven- 
ty-third Street and Broadway, and One Hun- 
dred and Twenty-fifth Street and Bight Ave- 
nue, in the City of New York, in said county, 
being duly sworn, each for himself, says the 
foregoing report is true and correct in all re- 
spects, to the best of his knowledge and be- 
lief, and they further say that the usual busi- 
ness of said trust company has been tran- 
sacted at the location required by the Bank- 
ing law, (Chap. 689, Laws of 1892,) and not 
elsewhere; and that the above report is in 
the form prescribed by the Superintendent of 
Banks, and is made in compliance with an 
official notice received from him, designating 
the 28th day of April, 1909, as the day of 
which such report shall be made. 


Cc. C. CUYLER, President, 
CARL G. RASMUS, Treasurer. 
Severally subscribed and sworn to by both 
deponents the 7th day of May, 1909, before 
me. 
[Seal of Notary.] E. L. SMITH. 
Notary Public No. 135, in and for the County 
and State of New York. Registered No. 604. 
Commission expires March 36, 1910. 


New York, ss 
and CARL G. 


TRUST COMPANIES 


REPORT OF THE CONDITION OF THE 


UNITED STATES TRUST COM- 
PANY OF NEW YORK 


at the close of business on the 28th 


April, 1909: 


day 


RESOURCES. 
Bonds and mortgages $3,307,250. 
Stock and bond investments, viz. : 
Public securities (book value, 
$1,730,000), market value .. 1, 
Other securities (book value, 
$9,094,250), market value 
Loans 
Real estate 
Due from trust 


783,750. 
9,167,470.00 

59,103,850.63 
00 000,00 

companies, banks 

and bankers 5,755,852.76 

Specie (gold certificates) 

Other assets, viz.: 
Accrued interest 


YOO 000,00 
entered . ’ 517,683.24 


Total 


stock 
including 


Capital 
Surplus, 
profits 
Preferred deposits 
Deposits (not 
ferred) 35 
Due trust companies, 
banks and banks 


Z.000 000,00 


3,810,298.20 


Certificates of de- 
pre- 
.. .238,444,966.5 


posit (not 


ferred) 


Total deposits 
Other liabilities, viz.: 
Reserved for taxes 
penses 
Accrued 


,782,444.82 


and 
148,000.00 
895,113.61 


interest entered 


,635,856.63 


Total 


State of 


York, ss.: 


President, and 


New York, County of New 


EDWARD W. SHELDON, 
HENRY E. AHERN, Secretary, of the 
United States Trust Company of New York, 
located and doing business at No. 45 Wall 
Street, in the City of New York, in said 
county, being duly sworn, each for himself, 
says the foregoing report is true and correct 
in all respects, to the best of his knowledgé« 
and belief, and they further say that the 
usual business of said trust company has been 
transacted at the location required by thr 
3anking law, (Chap. 689, Laws of 1892,) and 
not elsewhere; and that the above report is in 
the form prescribed by the Superintendent 
of Banks, and is made in compliance with an 
official notice received from him designating 
the 28th day of April, 1909, as the day of 
which such report shall be made. 


EDWARD W. 
HENRY E. 


SHELDON, 
AHERN, 


President. 


Secretary. 


Severally subscibed and sworn to by both 
deponents the 5th day of May, 1909, before mé 


PHILIP L. WATKINS, 
Notary Public, Kings Co. 


Cert. filed N. Y. Co 
[Seal of Notary.] 





TRUST COMPANIES 


REPORTS OF LEADING TRUST COMPANIES OF 


NEW YORK STATE 





REPORT OF THE CONDITION OF THE 
ALBANY TRUST COMPANY 


close 28th 


1909. 


at the 
April, 


of business on the day of 


RESOURCES. 


Bonds and mortgages 
Stock and bond investments, 
Public securities (book value, 
$655,000), market value 
Other securities (book value, 
$465,777.48), market value 
Loans 
Overdrafts 
Real estate 
Due from trust companies, 
and bankers 
Specie 
Legal tender 
national 
Cash items 
Other assets, 
Accrued 
Albany 


$74,250.00 


689,609.00 


476,364.70 
3,142,799.47 
194.07 
240,000.00 
banks 
2,061,058.28 
145,650.81 
notes 
banks 65,525.00 
14,930.66 
viz. : 
interest not 
Bankers’ 


entered 
Association 


35,924.97 
5,000.00 


Total $6,951,306.96 


Capital 

Surplus, 
profits 

Preferred deposits 

Deposits (not preferred) 

Due trust companies, banks and 
bankers 293,112 

Certificates of deposit (not pre- 
ferred) 6,273.5 
Total deposits ....$6,180,106.24 

Other liabilities, viz. : 
Unpaid dividends 100 
Certified checks 9,044.§ 
Reserved for taxes 4,269.5§ 
Accrued interest not entered... 32,749. 


stock 
including all 


$400,000 
undivided 
325,036. 
957,803 
916.2! 


$6,951,306.§ 


State of New York, County of Albany, ss.: 

GEORGE C. VAN TUYL, JR., President, 
and ALONZO P. ADAMS, JR., Treasurer, 
of the Albany Trust Company, located and 
doing business at Broadway, corner State 
Street, and at 145 South Pearl Street, in the 
city of Albany, in said county, being duly 
sworn, each for himself, says the foregoing 
report is true and correct in all respects, to 
the best of his knowledge and belief, and they 
further say that the usual business of said 
trust company has been transacted at the lo- 
cation required by the Banking Law, (Chap. 
689, Laws of 1892), and not elsewhere; and 
that the above report is in the form pre- 
scribed by the Superintendent of Banks, and 
is made in compliance with an official notice 
received from him, designating the 28th day 
of April, 1909, as the day as of which such 
report shall be made. 


GEO. C. VAN TUYL, JR., President. 
ALONZO P. ADAMS, JR., Treasurer. 
Severally subscribed and sworn to by both 
deponents, the Ist day of May, 1909, before me. 
PHILIP FITZ SIMONS, JR., 


Notary Public. 
[Seal of Notary]. 





REPORT OF THE CONDITION OF THE 
UTICA TRUST AND DEPOSIT CO. 
OF UTICA, N. Y. 


at the close of business 


April, 1909. 


on the 28th day 


RESOURCES. 
Bonds and mortgages 
Stock and bond investments, 
Public securities (book 
$231,429.54), market 
Other securities (book 
$1,166,970.74), market ,504. 
Loans 9,265.33 
Overdrafts 1. 
Real estate 
Due from trust 
and bankers 
Specie 
Legal tender 
national 
Cash items 
Other assets, viz.: 
Stock transfer stamps 95.00 
Accrued interest not entered .. 63,994.86 


$434,913.00 


value, 
value.. 
value, 
value. 


,104. 


35,000. 

companies, banks 
2.602. 
890.63 

notes of 


notes and 


banks 34,030.00 
‘ 99 


$6,583,719.01 
LIABILITIES. 
stock 
including all 


Capital 
Surplus, 
profits 
Due trust companies 
banks and bankers 
Prefered deposits 
Deposits (not 
ferred) 
Certificates of deposit 
(not preferred) 
Total deposits 
Other liabilities, 
Unpaid dividends 
Certified checks 
Reserved for taxes 5,000.00 
Accrued interest not entered.. 59,072.65 
Secretary’s checks outstanding. ,990.21 


$400,000.00 
undivided 
560,790.51 


$17,305.64 
206,694.36 
pre- 

5,221,167.80 


101,929.84 
7,097.64 
viz. : 
108.00 
2,260.00 


$6,583,719.01 


State of New York, County of Oneida, ss.: 


J. S. SHERMAN, President and J. FRANCIS 
DAY, Secretary, of Utica Trust and Deposit 
Co., located and doing business at Genesee and 
Lafayette Streets, in the city of Utica, in said 
county, being duly sworn, each for himself, 
says the foregoing report is true and correct 
in all respects, to the best of his knowledge 
and belief, and they further say that thé usual 
business of said trust company has been trans- 
acted at the location required by the banking 
law (Chap. 689, Laws of 1892), and not else- 
where; and that the above report made in 
compliance with an official notice received 
from the Superintendent of Banks, designating 
the 28th day of April, 1909, as the day of 
which such report shall be made. 


J. S. SHERMAN, 
J. FRANCIS 
Severally subscribed 


deponents, the 4th 
me. 


President, 
DAY, Secretary. 


and sworn both 
day of May, before 


to by 
1909, 
H. D. MATTESON, 


Notary Public, Oneida County. 
[Seal of Notary]. 





TRUST COMPANIES 


CARNEGIE TRUST COMPANY 


115 BROADWAY, NEW YORK 


Commenced Business January 2, 1907 


Capital, Surplus and Undivided Profits 
$2,500,000 





OFFICERS 


CHAS. C. DICKINSON, President 
JAMES ROSS CURRAN - Vice-President FRED. H. PARKER ~ - Vice-President 
ROBERT L. SMITH’ Secretary and Treasurer STANTON C. DICKINSON - Ass’t Treasurer 
ROBERT B. MOORHEAD - Ass’t Secretary LAWRENCE A. RAMAGE - Trust Officer 
ALBERT E. CHANDLER - Ass’t Trust Officer LEVESTER G. BALL - - - Auditor 


ACCOUNTS INVITED 

















In writing, research shows nothing a 
earlier than letters cut in stone by y keh es 
the Phoenicians: investigation .: ——* 

shows nothing later and farther 
advanced than that afforded by the 


via 


ae 
ne al 


roe 
~~ 
Endorsed by’ —_—T 
: the Millions 
aa Now using them the world over 


It is the perfect pocket necessity 
of every “’ free and able thinker.”’ 
For the rapid and continuous 
transmission of thought into 
writing. Never misses a mark 
and will serve for a lifetime— 
ask any owner of one. The best 
dealers every where sell them. 








